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REORGANIZATION 


OF 


The Chicago, Rock Island and Pacific 
Railway Company. 





Frank B. Hall & Co. 


Cc. P. STEWART, President 








Certificates fer Shares of Steck; and Twenty-Year Five Per 
Cent. Gold Debentures of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY: 


Notice ia hereby given that a Plan and Agreement for the Reor- 

enization of the above-named Company, dated November 14, 1916, 

| ee been prepared by the undersigned Joint Reorganization Committee, 
and has been approved by the committee for Debentures of the Railway 
Compary acting under the Deposit Agreement dated July 19, 1915, 


e o¢ and by the two committees representing stock of the Railway Com- 
/ pany, of which Mesers. Nathan L. Amster and Charles Hayden are 
reapectively, Chairmen. 


Copies of said Plan and Agreement of Reorganization may be ob- 


. \ 1 tained from Bankere Trust Company, No. 16 Wail Street, New York 
City, or from Firet Trust and Savings Bank, Dearborn and Monroe 

a j 1S Streets, Chicago, Ill., the Depositaries under the Plan. 
Holders of Stock of the Railway Company who desire to partici 


pate in the Ao ee must deposit the certificates for euch Stock, 
} duly assigned in blank, with cither of said Depositaries, at the addresses 


i WSU} aAnCe above stated, on or before December 4, 1916. 
Holders of Twenty-Year Five Per Cent. Gold Debentures of the 
Railway Company not heretofore deposited with the said Debenture 
Committee who desire te participate in the reorganization must deposit 
their Debentures, with the coupon dated January 15, 1916, and al! sub- 
sequently maturing coupons, attached, with either of the Depositaries, 
at the addresses above stated, on or before December 4, 1916. 
_ oP he an In respect of every such deposit a Certificate of Deposit will be 
Telephone 6 / 6 / Hanover ssued by Deposi itery receiving the same. Application will be mad 
© liet Cortifientas of Deposit upon the New York Stock Exchange 
Dated, New York, November 14, 1916. 

SEWARD PROSSER, Chairman, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
} CHARLES HAYDEN, 
JAMES SPEYER, 

8. DAVIES WARFIELD, 
BR. W. JONE®, Scorciory, Joint Reorganisation CommAtiec 


26 Exch a n ge Place | 16 Wall Street, New York, X. ¥ 


| 
| Te Helders of 
| 


Specialists in 








Te Holders of 


New ¥ ork Certificates fer Shares of Stock ef 
THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY: 


The undersigned Committee has approved and adopted the Pla 
































| snd Agreement of Reorganization prepared by the Joint Reorganiza 
. . | tion Committee of which Mr. Seward Prosser is Chairmen, dated N« 
— | ember 14, 1916, and hereby recommends that holders of ‘certific cates 
for shares of Stock of the Railway Company assent to said Plan and 
| Agreement by depositing thereunder and that they make the payments 
i provided in said Shea and ‘Agreement 


O T d | Copies of said Plan and Agreement may be obtained from Bankers 
ut oO ay lrust Company, No. 16 Wal! St eet, New York City, or from First Trust 
and Savings Bank, Dearborn and Monroe Streets, Chicago, Il, the 


ies under said Plan 


| 
| 
t 
H . Deposita: 
i * | Dated. New York, November 14, 1916 
i ot e@view NATHAN L. AMSTER, 
| i Chairman, 
| Jor Amsier Stockhoiders’ Comesdt! 
| 


| 61 BROADWAY 





Teo Holders ef 











NEW OR . . ‘ 
| YORK Certificates for Shares of Stock of 
i THE CHICAGO, ROCK ISLAND AND PACIFIC RAILY:AY COMPANY: 
i The undersigned Committee has approved and adopted the Plas 
i on | ; and Agreement of Reorganization prepared by the Joint Reorganizi 
i le 3 Cents Per ¢ opy $/.00 a Year ion Committee, of which Mr. Seward Prosse: Chairman, dated N 
. vember 14, 1916, and hereby recommends that holders of certificates ¢ 
shares of Stock of the Railway Company assent to said Plan and Agree 
. vent by depositing thereunder, and that they make the payments pr 
j vided in eaid Plan and re rent. 
4] le at McB . Stu j | . Br Copies of said Plan and Agreement may be obtained from Banke: 
74 Broadwav, 11 New Street, and Broadway and 42nd | Drust C reg No. 16 Wail Street, New York City, or from First Trust 
> ery Sr °, | and Savings Bank, Dearborn aud Monroe Streets, Chicago, Ill.. the 
een oe ere ie —_ | Depos feasles inder esid Plan 


| Dated, New Yerk, November 14, 1616. 
— 2 : CHARLES HAYDEN, 
——— | Chairman, 
i jor Hayden Sto kholders’ Coms*pirttice 
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By Arranging a Policy That Will Pay Direct | || THE LONDON 

to Your Beneficiary an Income for Life. “ECONOMIST” 
Guaranteed by a company of 66 years’ experience, wiih ly Founded in 1843 by the Right - 
All Its Assets Invested Within the United States et AMES WILSON, 

bo Farm and Ci ity Mortgages State and Municipal Bonds, Loans to its 1 Che Nes and afterward edited, until his deat 
ys Policybolders, Cask on Deposit and oaly such Real Estate as by WALTER BAGEHOT. "| 
aed BPS | REPUBLIC || soos gosiou sv 
Assets... .. .$63,828,704.98 Liabilities . . $60,006,052.01 Known throughout the world as an | 
Surphes...... €5,022,008.95 | A Weekly Jeurnal ‘ef Opinien | independent, impartial and trust- | 
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|. “THE MAGAZINE Money and Stock Exchange. 
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The Eight-Hour Law 

T is entirely legal for the railroads to 

assail the validity of the eight-hour-day 
law but it is very doubtful if it will be of 
any practical use. Aside from the ambiguity 
of the statute the chief question at issue is 
whether or not the Federal Government can 
fix the wages of railroad employes or of a 
part of them. Despite the roundabout way 
in which the matter was approached, the 
eight-hour-day law is not a law under the 
police power of the Government regulating 
the hours of work, but a law to give the 
members of the railroad brotherhoods more 
money for the same amount of work. It 
might more frankly have been entitled “ An 
act to increase the wages of certain railroad 
employes and for other purposes.” 

In all that there are very important 
questions of law on which quite conceivably 
the railroads will win out, but what will they 
gain thereby? They are not so much inter- 
ested in the abstract principles of law as 
they are in the financial results to them- 
selves of this eight-hour law, and can they 
hope by any legal proceedings to escape the 
financial results of the demands of the 
brotherhoods which in part were embodied 
in that statute? Assume that the injunc- 
tion suits begun by many railroads will be 
successful and that the law is set aside. 
That certainly would not end the matter. 
No more than the railroads are the men 
interested in abstract principles of law. 
They want more money or shorter hours, or 
both, and are very evidently -in serious 
earnest to get it. Unless all indications are 
misleading, the setting aside of the law 
would have no other outcome than a repeti- 
tion of the men’s threat to strike to obtain 
their demands. They will obtain the shorter 
day as the basis of compensation, if not as 
a limitation of the hours of work, by com- 
pulsion if they cannot obtain it by means of 
a Federal statute enacted in their behalf and 
at their dictation. 

They have a perfect legal right to strike 
to enforce their wage demands. They are 
free to work or not to work and free to de- 
mand any wages and any hours they wish. 
The railroads have the complementary right 
to refuse or to grant those demands. There 
is here a conflict of rights so far as the 
operation of the railroads are concerned, 
and the one sensible, straightforward, and 
frank thing for both sides is to settle their 
differences by arbitration. Theoretically, 
at least, neither side wants anything more 
than it is entitled to, and, practically, 
neither side can insist upon much more than 
it is entitled to without embittering the 
public against it. To do that would be short- 
sighted, for in the end the public will con- 

trol in a matter which is of such vital im- 
portance to it as the operation of the 
railroads. 

It is futile, therefore, for the railroads to 
expect to-escape from the demands of their 
men by any attack against the constitution- 





ality of the eight-hour law; moreover, it is 
too much to expect that at this stage the 
men will arbitrate the eight-hour day de- 
mand inasmuch as that has already been 
conceded by a public edict which may not 
stand the test of the courts but which surely 
has as much public sanction as would the 
decree of a board of arbitration. That, inci- 
dentally,.can be said now with more assur- 
ance than it could have been said befor: 
Nov. 7. 

It is not too late for the railroad man- 
agers and the railroad brotherhoods to get 
together. The railroads could proceed with 
the testing of the validity of the eight-hour 
law, if their interest is in keeping the 
statute books clear of possibly unconstitu- 
tional enactments, but they might as well 
make it plain now, as they will certainly 
have to do later, that they do not regard 
the demands of their men as standing or 
falling by the fate of the hastily enacted 
and ill-considered law which is now under 
attack. 


nie 
Where Lies the Blame? 
HE producer begrudges the wholesaler, 
the retailer the middleman, and the 

consumer begrudges all of these the profits 
they make on the goods which the con- 
sumer buys. It is the fashion— some 
fashions are good and some are bad— 
to belay the middleman for all prices 
which seem exorbitant to the consumer. 
The producer is treated more charitably; 
he, perhaps, is supposed to deserve what 
he may be fortunate enough to be able 
to obtain for the crops which he raises or 
the goods which he manufactures. The pro- 
ducer, moreover, like the consumer, is often 
represented, as perhaps sometimes he is, 
as the victim of the middleman and, though 
he gets a large share of what the ultimate 
consumer has to pay, he is commiserated 
with only to less extent than the still more 
helpless consumer, who, generation after 
generation and year after year, has been en- 
gaged in making more and more of his lux- 
uries necessities—not excluding the middle- 
man in one form or another, who was once 
a luxury, no doubt, but who in the modern 
scheme of things has become a necessity. 

The middleman in farm products came 
ir for censure by President Wilson last 
week. At the convention of the National 
Grange in Washington on Tuesday the 
President said: 

We ought to raise such big crops that circum- 
stances like the present can never recur, when 





Drift of the Business 
and Financial Tides 
Percentage of Changs 
—Compared With— 
Month Ago. Yenr eo 
*Coat.of Linim@..si<icce + 10.1 +. 44.3 
Bank Clearings........ + 37.2 + 34.1 
N. Y. Bank Loans, (avg.) + 4.1 10.9 
Price of 50 Stocks..... + 5.0 115 
Commercial Failures... — 4.7 — 26.9 
Daily Average Pig Iron 
Output, (October).... + 9.3 12.3 
Car Supply (Nov. 1)... t t 
Steel Orders, (Oct. 31) 4+- 5.2 + 62.4 
Anthracite Output(Oct.) + 5.9 — 32.2 
Bituminous Output(Sep.) — 3.0 + 0.9 
R. R. Earnings, August, 
(230,447 miles of line) 
Gross (per mile).... + 7.8 +- 19.1 
Net (per mile)....... + 14.8 + 25.8 
Cotton Spindles, (Oct.). + 0.6 + 3.7 
Foreign Trade, (Sept.): 
ee, rr oe + 0.6 +°72.3 
ae — 17.7 + 8.4 
*Annalist Index Number. 
tOn Nov. 1, 1916, there was a net shortage 
of freight cars of 108,010, against a net short- 
‘ge of 61,030 on Oct. 1, and a surplus of 26,- 
239 on Nov. 1, 1915. 











m r supply was so short that 
the midd i charge for it what he 
Pp to be niggardly wit 
. i supply. 
he reports of the De- 
ire, one would believe 
that ather than the middle- 
‘as if the supply was 
leman could charge 
Moreover, the mid- 
ting all of the excess 
lhe Secretary of Agri- 


farm value of wheat 
8 a bushel, against 93 


ar ago. Evidently the 
middler t to blame for all of the 


hig You cannot gain any 

ng nature and nature 
would to some of the blame in 
thi ASE ime bulletin of the De- 
partn ture which reports this 
exorl wheat shows the pro- 
duct year to have been 
607,000, against 1,011,000,000 
hushel: nd « 


and an average of 728,- 
the five years from 
There was no com- 

ers to reduce acreage, 





t t ination of unfavorable 
weather Starting with that at 
the } on and ending with the 


ar in Europe has stim- 


lated | ormal bounds and one 
planation of the high 
pr hout singling out the 
middle ire 
° 
Legal } But Is It worth While? 


Q* } tish Government knows 
J wt | advantage it has derived 


g of a number of Ameri- 


can ground that they were 
Ziving act tance to the enemies of 
Gre Br the advantage must have 
been ve lerable to justify England 
in reso1 method which was nat- 
urally ré the United States. We 

tage obtained was worth 
what it i this despite the fact that 


n Office has been able to 
make g legal defense of its po- 
British subjects from 

trading firms in this and other 
put on the British black- 

li Wa is said to be impressed 


vit uments, and one cannot 
re I Viscount Grey to our 
note of thout feeling that in Eng- 
land’ ht do as she is doing in 
this part tter. That, if we be hon- 
est ourss ith ourselves, is the clear- 
est admi it England is within her 
rights i1 matter. But the question still 
remain e is not exercising her 
right at t a cost to herself, for 
he ‘ourse in this respect 

ig to other countries and 
inte ti tation might well prove 
very other methods which 
Gr lopted in this war seem 
to be ta C the same lack of con- 
sid 7 ‘ountries and the same 
disregal probable cost in terms of 

it] 
nd Outsiders 


public last week several 
officers of the Columbia 


Tru ( ceived from stockholders 
in that ) expressed satisfaction 
because tl ompany took the unusual 


course of a ing the shareholders of a 
contemplated increase in its capital. That 
was well worth doing by way of putting all 
stockholders an equal. footing in the 
matter of inforraztion, 
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Fighting the Eight-Hour Law 


Grounds on Which Railroads Attack 
the Adamson ct Whose 
ing As Well As Whose Constitu- 
tionality Is Questioned— Recon- 
sideration of a New Strike Threat 


Mean- 


N old saying that nothing F ettled 
it is settled 
of injunction suit 
vent the proper auth 
principles of the Adar 
signed to go into effect on 
next. Practically all 
augurated these case 
one of them through the lower courts in ¢ 
get an interpretation from the Supreme C 
early a date as 
The Adamson 
tant piece of leg 
Though ostensibly d ed to establish an eight 
hour day, in reality it w: tended to fix the 
wages of 400,000 enginemen, firemen mductor 
and other 
railroad, and it was pass¢ 
and with 
the part of Conm 
the 
ment 
had 
Was passed by the House on Sept. 1 and by 
the Senate on 5S . oa 3 ed by 
the President o Line rt ‘ a tw 
days later. 
EVIDENTLY 
Rushed through C ¢ 1 i ¢ 
the law wa t t 
four bretherhoods which had bee 
strike, it satisfied no one else Ii 
one of the railroad e: ‘ 
tional lawyer could drive a 
some of its holes. Not only 


might is prougnat p vy tne ling 
throughout the « intry to pr 

rite ror 

on eight-houl aw, de- 


as pos \e 


law perhaps t? ost 


lation ¢ r ena 1 « LT ] 


trainmen, operating 250,000 miles of 
Scarceiy a pretense oO nsideration 0 


law was not so ! h to affect ad 
to preve ta a 


for Sept ! 191 The b 


in wages as 


been called 


IMPERFEC! 


imperfect, a) € 
preparing to 

ald Dd} 
rood constitu 
througt 
the law of 


team of horses 


ques 


tionable standing, but it is so poorly fitted to the 
crisis it was drawn to meet that no one has been 
able to tell how it should be applied. The countr, 
received a great deal of light on the peculiar con- 
ditions surrounding railway employment while the 


strike necotiations were taking place, but Congress 
apparently received none. As a 
most of the leg 
ining the possible workings of the measure, and 
could not for lack of time 

As a matter of fact, 
arrived at from time to 
tion companies and their 
Federal commissions ever 


matter of fact, 


yislators made no pretense of exam- 


, + 


none of the agreemer! 


time between tran sporta- 
men 


cor template d 


aid of 


that an 


with the 


employe should work a fixed number of how 
and no more. The peculiarities of the service 
necessitates that within the limitation of the siz 


teen-hour law, employes engaged the operation 


of a train shall remain on duty until the train 
reaches the terminal, o1 point where the me 
ean be accommodated with foo odging and 
where a transfer of cre ean be le without 
blocking the track 
CONDITIONS OF OPERATION 

The nature of through and egular freight 
service is such that regular | rs of service are 
not practicable. It i ecessary to dispatch trains 
whenever trainloads are available. The location 
of railroad terminals and division points is deter 
mined largely by th cation of cities and village 
In a majority of cases the divisional points ar 
far apart that freight trai equi? nore tl 
eight hours to ccver the distance between them. 

Se. it is that compensation for train employ 


mileage 
pensation is also affected by the 


come to be 1 easured in most instances 
and not bry heur The amount of con 


hich 


peed at 


the sun is made and by the time elapsed. In 
freight service, engine and trai nployes ar 
paid a fixed rate for thé iirst 100 mules or le 
and pro rata for additional mileage. There 
provision as to hours of service to insure that a 


employe gets extra pay if a trip of leas than 100 
miles requires more than ten hours. 

The law takes no account of this situation, or- 
daining merely that eight hours shall be deemed 
a day’s work and the measure for reckoning com- 
pensation. The railroad executives cannot be 


expected to minimize any of the difficulties attend- 
ant upon the operation of the law, but so far 
neither the employes ner the author of the bill 
has shown the carrier -how an eight-hour day 
may be applied to a mileage scale of pay. 

The brief filed by the New Yerk Ce 


ventral attacks 











ly prescribes a condition that must exist while the 
ight-Hour Commission fs in session and for thirty 
thereaiter in order that the commission may 
just in the premises, 


days 


dete 





























the law as being unconstitutional and void upon o-_ : what , 
+ reel i A rhe act takes the property of the railroads in ~ 
ese twelve points a 3 
€ pol ; lation of the Fifth Amendment. 
GROUNDS OF SUT! a 
4 Bap ' tof w i izht-hour deu t 
prescnt i } re‘ix * ‘ rs ae 
; } bh roe : 
r r i erer - r : re ae ' _ ; 
». é ‘ ; - { reg r f te m r nor r 
: = bei onl 1 u 
, ; : ; a < 
0 © d j us } ch a>wa ri t i ont the Constitut 
my 4 j 
> it @x pt ertain r re ! l 
T t 4 \ 
5 becaus it nduly, unjust! and t 
lire ) to t id ¢ l { ’ 
iin iway employes who rt 
r ? pre ] aid t. ¢ } 
: , : high r g for thei rvices and 
c Na e] 4 n int to riminat 
lat he ° 
j t ¢ ir favor 
in that it 
re t The New York Central says that enforcement 
it ix ses . of the law would add several hundred thousand 
ishment 1 dollars + ts avrolls, all f which } ¢ 
Cans wiars tO IWS payYrolis, al ol! which would go to 
By trying to « hroug less than 12,000 of its employes. Estimates have 
" ’ een made that the law would cost the railroa 
rt tot $50,000,000 a year in increased wages, even if ne 
rizhts of t r t ae ° 
“ other classes of employes succeeded in getting 
ak the ant rs ect to Bt ‘ its scope applied to cover them. At first some 
fin nd impr t, although t r be of the union men thoughtlessly said that the four 
; 7 brotherhoods ould strike on Jan. 1 the 
rhe t f ree . od 
eight-hour day is not made effective the ecard- 
i less of the status of the suits. Lately they | 
hown a fairer attitude and it is expected that 
tne will await the outcome before plar J p ew 
ve 1es of attack } 
Flucl ] f Wi Ti VM 
. > fa/ a 
uctuations of a@ ar Time Metal 
. : 
Cents ° 7 Cents 
| 1913 1914 1915 1916 
Th har \ ™ ’ . +) * \ . a > ~ ys N ] . } PS } } 
The chart ows the monthly price of spelter at St. Louis the first of each month from the 
beginning of 1913 to date. The line shows how f: the etal receded from the abnormal pric 
1915, Latels tine ine again turned upward 
INC price " ‘ reliected some ‘ With these all in operation, the annual production 
4, ' or mer ke T's . } on ‘ . . 
what co e% Jack Frost ma ao to of the cou itry would be 688,240 tons When tl 
production durir the ext four months The Spo half-year came plans were under way bv the pro- 
metal was reported i as hi as 12 cents a@ ducers to erect 24,812 additional retorts, but at 
pound, while future contracts were placed not far that time zinc prices began to melt down, as é 
el ; Pio ‘ ly 17m } lic . 7 2 
below tl figu Already number of Missouri accompanying chart shows. From 17.625 cents a 
a 02 8 { f + 
plants which uss as fuel for reduction pur- pound in May, the quotation, according to the re 
poses are reported closed dowr irthe ords of The American Metal Market, receded to 
West it hought at operations re 10.75 cents in July and then dropped more tha 
STI ted in r itu . In addit € cent furtner. The question arises, did the a I 
ect iniluel a ) the orta oe ) zine prevent. considerable constructio K On 
ca kel é rtal nt of” operat 3 new plants? 
ome rn t tl acK the The price o the ft t da of eac 
( Luc 1 tne pe o! ) id coke Jay a 1913. pn ed in the ¢g apl we 
Zine at 12 how i gain of cents ¢ 1 t } 
ind over the e year, a price of 8.5 } 6.60 27 7.70 SA 
ents having é eached Septembe Pro Mi ( I 0 
Ap s 125 34 7 
aucers Said in Uct er that the enorme con mp M 0 aL) 7 é 
} r ¥ 
t10n Of copper n flection in zinc as most ; ih ry OT Th 
of the copper was going into brass, the second mest \ ist 47% +52 17.87 
: z ‘dies ; 4 septs 737 5.85 1b. 12 8 OD 
mportant constituent of which is zinc. ( oppe October 9.425 + 14.18 iy 
. > oF . 225 Si } 7 
and zine are turned into brass at the ratio of 75 < u 5 7 ‘7 i. . 
per cent. to 2> per cent., or of 60 to 40 per cent., = 
respectively. A factor ascribed to the recent up 
Pi ae ae ' . a gm 
urn of zine price the failure of brass manu- he 
tacturers at home and abroad to provide for future 


deliveries of zinc in relatively the same proportior 


as copper. The copper producer are understood 
to be about 95 per cent. “sold up” for the first 
half of 1917, whereas no more than 30 per cent. 


of the: country’s estimated zine production has bee: 
contracted for. And the experts state that the 
zine productive. capacity on June 30 was not more 
than enough to meet the requirements of foreign 
and domestic demand at that time. 

At the end of June there were 196,640 retorts 


in operation ‘in the United’States, each with an* 


estimated capacity of 344 tons of zine per year. 
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Puiting Money in Place 
of Water 





Stockholders’ Reorganization of the Rock 
island Which Cuts Debt and Fixed 
Charges and Gives Road 


New Money 


UT of the many complications which have sur- 

rounded the Rock Isiaad situation in the last 
few years has come a reorganization p!an for the 
Chicago, Rock Island & Pacific Railway—the oaly 
one of the three Rock Isiand companies which was 
in the transportation business—which ia not com- 
plicated at all. There is the usual number of odds 
and ends calling for settlement through court de- 
cision or agreement, but their settlement need not 
necessarily interfere with the progress of the re 
organization, nor add to its complexities. 

The Chicago, Rock Island & Pacific Railway, 
many think, ought never to have gone into a 
receivership, and probably would not had the 
officials been free to use their judgment in the 
matter of disposing of the surplus earnings. In 
some years the company was well able to pay divi- 
dends; in others the surplus earnings were not 
sufficient for both dividends and improvements 
that should have been provided for out of current 


revenues. In the latter event nothing went inte 
improvements. As the corner stone of the amazing 


structure, it had to carry the Chicago, Rock Island 
& Pacific Railroad, with its burden of bonds and 
water, and the Rock {sland Company, with its 
burden of water. ft is true that very little of the 
operating company’s earnings ever reached the 
Kock Island Company, but the obligation to pay 
on an average 5% a vear on its stock to keep 
up the interest on the railroad bords made it 
impossible for th yperty to get back the share 
ef earnings which it needed. 


COMPANIES WIPED OUT 


The railroad company and the Rock Island 
Company have been wiped out, and the railway 
restored to its position as an untrammelled trans- 
portation system. As such it could carry its old 
capitalization with earnings running as they are 
now, with a little help to meet accraed liabilities 
and receivership leans. But a reorganization 
along such lines might invite another receivership 
with the first prolonged, slump in traffic. 

As now constituted, the railway has outstand- 
ing four times as much fixed charge capitalization 
as it has stock. If the reorganization pian is 
accepted the proportion will be brought down to 
two to one. ‘This will be accomplished partly by 
an increase in the amount of stock, and partly by 
a reduction in the interest-bearing obligations. 
The property will then have the privilege of pay- 
ing out a larger sum each year to holders of its 
securities without the necessity of paying as much 
Some of the crediters will become partners. 

The existing company has outstanding $257,- 
758,000 in funded debt and $75,000,000 in stock 
which will not be disturbed in the reorganization 
The principal item of debt is the issue of first and 
refunding 4s, on which the interest has never been 
defaulted. rtheless, the bonds are technically 
in default through a provision permitting fore 
closure in the eyent of a receivership, and the pro- 
tective committee for the issue has a foreclosure 
suit now in the courts. While no assurances to 
that end have been given by the committee, it i 
confidently expected that if the money is supplied 
as proposed under the reorganization pian no fur- 
ther opposition need be looked for frem the com- 
mittee. The reorganizers, representing holders of 
the debenture bonds and stock, have proceeded on 
this assumption. 

CUT IN FUNDED DEBT 

There is funded debt 
which it is proposed to liquidate or exchange for 
new securities. Chief ameng these items is the 
issue of $20,000,000 of 5 per cent. debentures, now 
in default. The crux of the plan is the provisies 
for these bonds, which it is proposed to erchange, 
par for par, for new 6 5 oon cent. preferred stock 
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$295,946,000 d charg 


and $74,380,000 of colle “The capitalization after 
reorganization will be $381,861,000, an increase of 
$11,555,000. The change is to be effected by a 
decrease in fixed charge obligations of $38,189,000 
and an increase in steck of $49,744,000. 

The present interest charges on the $295,946,- 
600 of funded debt amount te $12,277,000 per 
ennum. After the reorganization they will amount 
to $10,228,000, a decrease of $2,054,000. That 
could hardly be considered enough of a saving had 
the company failed to earn its charges for severa! 
years past. As a matter of fact, relieved of the 
necessity of paying out about $4,000,000 a year as 
dividends on the stock, there is reason to believe 
that the company would be able to carry all of 
its old debt. At the rate at which earnings are 
now running it could provide for all interest needs, 
pay both the preferred dividends on the new 
stock, and show a handsome balance for the com 
mon, buf this Is an extraordinary 
TEN YEARS’ EARNINGS 

For the last tén years the Rock Island earned 
an average of $14,250,000 per annumi for interest 
and dividends, or nearly $2,000,000 over the total 
of the fixed charges on the old basis and $4,000, 
000 over the amount called for by the new arrange- 
ment. That is the margin of safety on which the 
company can reasonably count. In only two years 
of the ten did net earnings fali below the interest 
requirements; in 1914 by $170,000, and im 1915 
by $875,060. 

The criticism that has been made against the 
pian by some of the holders of the refunding fours 
is that it does not provide enough new cash. The 
plan would raise $29,743,889 through an 
ment of $40 per share on the existing stock, bu 
of this only $8,000,000 would remain in t} “OM 
pany’s treasury after the settlement of obligations. 
Of the sum provided it is proposed to pay $7,500,- 
000 to retire that amount of two-year collateral 
trust notes; $2,500,000 to cancel the Central Trust 
Company loan; $1,600,000 to cancel the Hayden 
Stone loan; $ -" 488,000 to take up receivers’ certifi 
cates, Series A; and $1,100,000 for the Series B, 
a total of $13,188,000. That would leave $11,555, 
889, but the reorganization expenses would still 
further reduce that to $8,600,000. The refunding 
As committe thought at least omy 900,000 more m 
cash should have been raised, leaving $18,000,000 
for the new company. 

The reorganization committee 
in the next three years, beginning Jan. 1, 
the Rock Island must raise $38,312,340, of whic! 
$10,600,000 would be used for additions and better- 
ments, and the balance to meet maturities. It is 
obvious that they count upon the ability of the 
company to sell part of the securities new pledged 
under loans to provide this money. 


START OF NEW COMPANY 

The new company would start with the $3,000,- 
000 of cash left from the assessment. By the end 
of the three-year period there would be released 
for sale first and refunding bonds to the face 
value of $54,174,006, St. Paul & Kansas City short 
line first mortgage bonds to the amount of $2, 
757,000, aud Rock Island, Arkansas & Louisiana 
first mortgage bonds to the amount of $1,965,000 
Ia addition to these it is expected, of course, that 
a considerable sum would remain current 
earnings. There is also a possibility that from 
$5,000,000 to $7,500,000 in cash may be supplied 
by defendants in the company’s suit to recover 
$7,500,000 from former directors, through a pre 
posed settlement under the terms of which the 
defendants would bry new preferred stock at par 

The plan was acceptable to the debenture 
bondholders, for they are to exchange defaulted 
securities for new 6 per cent. preferred stock 
which seems in a fair way to get dividends from 
the outset. It was agreeable to the stockholders, 
for they receive $40 in new 7 per cent. preferred 
stock for their assessment, and retain all of their 
old common stock, or its equivalent in new stock, 
which they hepe will appreciate in value. 


Weight of Cotton Bales 

There is considerable discrepancy among the 
leading statistical authorities regarding the weight 
of cotton bales this year. The Chronicle makes thx 
average gross weight of baies, up to October this 
year, to be 515.54 pounds, against 610.42 — 
last year. Secretary Hester of New Orleans mak« 
the weight of the bales three pounds over last 
year’s figures. On the other hand, a large Dallas 
spot firm states that the bales handled by the con- 
cern this year average seven pounds lighter frem 
Texas and thirteen pounds lighter for Oklahoma. 
An Alabama firm states that the bales in thai 
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pean war } followed here with great in- 
terest. Th ad lations of South America— 
particulariy Ary na—and Holland have alse 
assumed g iportance. Communication is 


Dutch Lioyd having estab- 


very good, 
lisl 2 between South American 


porte and Holla 
Shortly | outbreak of the war a Dutch 
bank was < i in Buenos Aires, under the 
name Banco I andes de America del Sud It 
as feared that iemoralization attending the 


would be a serious handicap 


outbreak 


to the op the bank, but the reverse 
proved to } and it was found necessary 
© increase t pe of its operations. The orig- 
inal espital st issue of 4,000,000 florins was 


after the outbreak of the war, a 
total of &,( lorins then being outstanding 
{ capitalization of 10,000,000 
florins. This institution has already acquired an 


important po ita field and has succeeded 


in introducing guilder on the exchange market 

of Buenos Air are issued and transactions 
ade ther currer cy. 

The la he bank, covering the fiscal 

O1f that the management has 

1ess with the increased 

apita ribut ted to the shareholders a 

} These results led the 

manager approval of the sharehold- 

for an i 1 the authorized capital from 

1.000 100,000 florins. This in- 

as few m onths ago, it being 

puilat ¥ shares should be issued at 

*h pr i i imes as the management 

might see { now ‘ginieanieal that subscrip- 

! it 120 for the new shares, 

100 florins, which will bring 


the total amount issued up to 14,000,000 florins, 
This action was prompted by the expectation of 
a further co ative expansion of the bank’s 
busines A ed above, the operations of the 
Bue Aires have been very profitabie, 
ilties brought about by the 
ngendered by the war, and the 
intends to enlarge the sphere of 
bank’s activity by establishing branches ia 
Seuth America. The new capi- 
this purpose, and a start will 
ghing a branch office in Brazil. 


bank at 
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a4 are successful—and in view 
the re ybtained by the bank at Buenos 
Aires tne reason to doubt that they will 
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A Hard Tax to Apply Equitably 


Difficulties Encountered in Levying 
the British Tax on Excess War 
Profits—-Knotty Problems for the 
Assessors Usually Decided in 
Favor of the Government 


Special Corre pondence of iff 1) Lit 
LONDON, Oct. 26. 
decided to introduce 


Government 


7 the 

as a_ special 
excess profits accruing in any accounting period 
which ended after Aug. 4, 1914, the Legislature 
recognized that in some cases there would exist 
good reasons for modifying the scale of taxation 
laid down in the Finance act which imposes it, if 
the incidence of the tax were not to with 
particular and undue severity on certain industries. 
Under the provisions of the statute excess profits 
are the amount earned beyond the average of any 
two of the three years immediately preceding the 
accounting period, or, if abnormal depression in 
those years can be proved, then the average of 
any four of the last six years may be chosen and 
susbtituted. This average is known as the profits 
standard. 

All companies, however, were not in a position 
te make returns on that basis. Profiis might not 
have been earned, losses may have been in exist- 
ence for the prescribed period, or other circum- 
stances may have existed to render unfair or un- 
satisfactory a profit computation by the selected 
method. An alternative was therefore provided 
under which the pre-war standard of profits was 
agreed at a fixed percentage on the capital em 
ployed in the business. 


PERCENTAGES ALLOWED 

The percentage allowed was 6 per cent. in the 
case of a joint-stock enterprise and 7 per cent. in 
the case of any other trade or business, the higher 
amount allowed to the latter being due to the 
circumstance that whereas a company was per- 
mitted to deduct Directors’ fees before striking 
their profits, private firms were not coneeded the 
right to make any allowance for partners’ re- 
muneration. 

The differentiation was doubtless essential for, 
whereas Directors’ fees are a fixed quantity and 
limited, partners’ remuneration might become ex- 
tremely elastic, with profits for the purposes of 
taxation correspondingly reduced. These were the 
bases on which tax assessments were made, but an 
authority was set up to which appeals might be 
tendered for an increase of the percentage which 
would automatically limit the amount of additional 
profits on which the duty would be payable. This 
authority is known as the Board of Referees, and 
it has been required to adjudicate upon a large 
number of cases. This was to be expected, for 


war tax an impost on all 


press 


many industries undoubtedly could make strong 
claims for special consideration. 

Because of the very large amount of capital 
invested in it and the exceptional imstance 


attending its development the position of the rub- 
ber plantation industry of the Middle East in re 
gard to the excess profits tax has excited very 


great interest. It was admitted that concession: 
to the companies, if any, could only be on broad 
and comprehensive lines. 

Just as a Government cannot legislate for in 
dividual circumstances so the Board of Refere: 


found it necessary to dea] with industries as a 
whole where possible, or by sub-diy where 
equity demanded that Although the 


foundations of the rubber plantation industry were 
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laid a good many years ago, the great rubber 
boom, which added enormously to the area under 
great crop of new 
com- 


cultivation and produced a 


indifferent, is of 
1 years ago. 


Ventures, good, 
4ix , ° a+ * r x 
recent date IX Or Seve! 


vad, al d 


para 
COMPANIES 

the plantings of the sur- 
promoters only coming 
it is a little unfortunate that the 


PLIGHT OF RUBBER 


In a number of case 
now 


vors of the are 


to maturity, and 


reward for patient waiting should be marred by 
which affects most of the 


the impositi a tax 


on Oo 


new producers and frequently fails to reach the 
older concerns. Many of these, because the pre- 


var years gave better results than those now be- 
ing secured, do not come within range of the im- 
post, whereas the newcomer, now perhaps earning 
for the first time a profit commensurate with the 
risks involved, finds itself liable for a very. con- 
siderable sum. For the purposes of assessment, 
where profits are treated on a percentage stand- 
ard, every company liable (not only rubber com- 
panies) is assumed to have earned 6 per cent. on 
the amount of capital employed, and the tax, now 
60 per cent., is imposed on all profits in excess 
of that amount. 

The 6 per cent. is the arbitrary minimum al- 
lowed by the Treasury. Thus, a company with a 
capital of £100,000, which earned no profits in pre- 
war years and in the years since earned £10,000 
annually, would be required to pay excess profits 
on the difference between 6 per cent. on its capital, 
£6,000, and the actual! earnings, £10,000, that is, 
on £4,000, so that the impost would be £2,400. To 
permit no more than the arbitrary minimum to 
those companies who, for a long period, had been 


unable to give any return to their shareholders 
would have constituted a great hardship, and it 
was admitted that the rubber-producing, companies 
in this position had a strong claim for a liberal in- 
crease in the percentage standard. 

Their case was presented by the Rubber Grow- 
ers’ Association and supported by a great volume 
of statistical data. They asked for an increase in 
the percentage standard from 6 per cent. to 25 
per cent. and expected a minimum of 15 per cent. 
The Board of Referees, however, decided to advance 
the minimum of 6 per cent. to 10 per cent., private 
firms receiving an increase from 7 per cent. to 11 
The decision, which was known 


per cent. made 
last Monday, was received with deep disappoint- 
ment, and the market in the shares of the com- 
panies which will be hardest hit since be- 
trayed pronounced weakness. 


A DOUBLE TAX? 

It follows the recent circulation of reports that 
the Dutch Government will impose an excess- 
profits duty on the rubber companies operating 
in the Dutch East Indies, many of which are 
British owned, and although there is much mis- 
understanding regarding the intentions of the 
Dutch Parliament the fact that holders are dis- 
playing some disposition to part with their shares 
is little surprising. If profits in any accounting 
period subsequent to Aug. 4, 1914, fall below the 
standard percentage the deficiency can be de 
ducted from any excess profits that may later be- 
come due which will be helpful in some instances 
but will not affect the circumstances that the duty 
will be payable almost exclusively by the newer 
producers and that the older undertakings, wh:ch 


has 


Continued on Page 651 








ie view of the report cabled from Berlin on Nov. 
14 to the effect that the German War Ministry 
had issued a circular proposing the limiting of the 
profits of companies making war supplies to 10 
per cent. above the cost of production, a table 
compiled by Dr. Rompel of Mainz, showing the 
extent to which many German manufacturing con- 
cerns have profited by the war and printed in a 
recent issue of the Frankfurter Zeitung becomes 
of special interest to persons watching the de- 
velopment of German war stocks. 

In this table, which is reproduced here, the 


War Profits of German Industrials — 


stock capitalization of the various companies is 
shown, as well as their net profits for the pre-war 
year, 1913, the transition year of 1914, and the 
full war year of 1915, and the rate of the dividends 
paid in those years. “The values are given in 
marks, which, at the normal rate of exchange are 
worth 23.8 cents, but which now, owing to the 
depreciation of German exchange, are quoted at 
only about 17.5 cents. In the case of the Krupp 
Company the net profits and dividend rate for 
the financial year of 1915 have not yet been an- 
nounced: 


ARMS AND MUNITION FACTORIES 


Stock 
Capitalization 

Company Marks. 
Cologne-Rootweiller Powder Mills........ 16,500,000 


.2,000,000 raised to 10,000,000 
WORKS, 


Mauser Arms Factory 
STEEL 





Bergmann Electrical Works............ 47,750,000 
Berlin-Anbalt Machine Shops........... 12,000,000 
Gochum Metal Ware Association, mfg 36,000,000 
Brown, Boveri, of Mannheim........... 9,000,000 
Friedrichshutte Co., Herdorf.........+s 1,000,000 
eres Tee | oon bi cb cbodatanes 4,000,000 
re Eee ee Es cnttivedsoessbaseues 10,000,000 
German Machine Making Co., Duisburg.. 14,000,000 
Durener Metal Works............ . 4,000,000 
Hosch Iron and Steel Works, Dortmund. 28,000,000 
Pokony & Wittekind, Frankfort-on-Main 4,500,000 
; | ; Maing. «0.060606. 1,300,000 
Metal W: W 1,450,000 
E n 215,000,000 
Works. 9,000,000 
Strub Ma ine Factory, Magdeburg. 1,270,000 
Dadenia Machir Factors Weinh i 2,500,000 
B tzener Industrial Works 750,000 
Moenns, Frankfort-on-Main ....-ceeees 3,700,000 
Schonebeck Metal Industry......cecccee 1,250,000 
Bing Brothers, Nurnberg..........eee. 6,700,000 
Upper Silesian Railroad Supply Co...... 18,000,000 
Upper Silesian Iron Industry..........6. 28,000,000 
Rhin Hardware Co., Dusseldorf.... 12,300,000 
Rhine ee Dee i os aadbadéor 1,500,000 
Bee Steel Works, Willich....... 8,000,000 
Type Founding & Die Co., Frankf.-on-M. ,300 000 
United Steel Works of the Zypen..... 17,000,000 
IN THE CHEMIC 
Bad, Aniline and Seda Factory......... 54,000,000 
Leverkusen Dye Works, formerly Freid- 
erich Bayer & Co...... ase¢os esceccers 54,000,000 
HIochst Dye Works......... 660nssccere Dee 
Griesheim Electron Co.......- odeectoss DR. 
Weller ter Meer, Urdingen...... seeded 8,000,000 
Mee B Ce... BROWGicciccccccicabens - 6,000,000 
Union for the Chemical Industry, Mainz... 3,600,000 


Goldenberg, Geremont & Co., Winkel.... 2,000,000 


ELECTRICAL COMPANIES, 


Dividend Rate. 


~Marks--———— 


————--- Net Profits— 








1913. 1914. 1915. 1913. 1914. 1915. 
1,445,712 6,542,677 14,540.999 20 25 35 
496,204 566,272 1,829,887 10 20 20 
MACHINE MAKERS, &c. 
3,178,619 3,979,306 11,462,139 5 5 10 
1,131,225 822,802 1,246,048 $ 4 8 
9,800,000 13,900,000 22,600,000 10 14 2 
671,106 617,446 1,133,678 5 5 10 
1,528,439 1,652,101 4,007 902 5 8 20 
605,266 638,659 1,072.207 10 10 14 
1,719,000 2,905,685 $,.338.179 18 30 35 
1,617,483 1,888,771 1,939,901 8 S 10 
: : 892,922 1,502,422 2 2 
6,190,784 3,784,584 9,500,835 it) 12 20 
288,725 1,361,956 2,781,442 10 9 @® 
22,473 33,986 3,634,961 3 6 125 
309, 798 ,091 709, S20 10 15 30 
; 72, 346 3,127,408 > 2 15 
33,9s00,000 ,000 RP Fe 12 “ 
1,156,958 34,333 2,138,308 7 7 10 
5,460 BHO DOTY 0 0 4 
222,465 7.863 SS1 585 o j x 
es 3,426 109,097 . 3 8 
575,744 716,672 1,159,026 12 12 24 
112,213 8,206 127,587 0 0 7 
1,611,730 1,077,192 2,589,026 12 6 18 
2,660,201 1,750,157 6,304,782 4 2 18 
785,025 962,196 2 046,614 0 3 6 
1,937,731 3,524,440 876,619 6 6 13 
eee aided 139,995 386.739 : 5 15 
1,280,739 4,277,761 7,598. 294 2 3 2 
301,045 210,804 1,082,658 12 9 15 
2,200,000 3,400,000 11,100,000 gs 3 &s 


AL, INDUSTRY 


15,178,491 15,798,806 19,828,870 28 19 20 


16,761,852 15,495,832 20,881,980 28 19 2 


CLOTHING AND LEATHER GOODS 


Rothe Leather Works, Krenznach....... 2,000,000 
Spier Leather Factory, Wickrath...... »» 2,000,000 
Spicharz Leather Works, Offenbach.... 1,500,000 
Frankish Shoe Factory, Nurnberg....... 4,000,000 

4,000,000 


Hirschberg Leather Factory........s.0¢ 


AUTOMOBILE AND AEROPLANE FACTORIES 


Adler Works, ‘ Frankfort-on-Main....... 13,000, 
Benz & Co., Mannheim...... éveuevecre a ae 
Daimler Motor Co.......eeeceee ecccccoce . A 
Durkopp Works, Bielefeld..... ° 


Eisenach Motor Car Factory... 
Motor Department, Oberursel.....2....-. 


- 


BEES 
382835 


8 
3 
2 


16,383,418 12,610,757 15,700,380 300 «20 20 
4,314,742 4,488,937 3,599,389 14 14 16 
891,495 868,338 1,454,708 12 8S 12 
726,689 1,037,942 1,551,076 10 9 10 
1,669,671 1,105,987 2,365,529 22 15 2 
370,580 414,088 $83,930 14 14 20 
260,007 60,468 348,640 714 2 9 
364,894 835,064 1,335,361 11 15 28 
137,770 574,894 1,007,018 5 5. 3 
600,083 898,316 1,424,757 7 15 
910,492 1,379,318 4,283,027 10 10 @& 


4,191,327 4,048,606 5,589,481 25 17 
5,012,644 8,898,549 13,019,446 0 2 
3,214,168 4,604,471 6,620,104 14 16 
1,087,781 877,424 2:77R FH. 92° 10 
313,877 84h G86 *t 
243,774 392,865 1,619,006 8% 12 
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British Investigation of High Cost of 


Liring Brought Recommenda- 


tion of Government Control of 


Food Which Has Now Led to Ap- 
poiniment of a Food Controller 


{As our cable this 
nouncement nade last week that the British 
Government tn a food dictator 
whose powers Tue Eprrer.] 


week relates, formal an- 
was 
tends to appoint 
il be very bread. 


ndence of The Annalist 
LONDON, Oct. 12. 

aging have already appeared in 

THE ANNALIST have demonstrated the serious 
and uninterrupted rise that has taken place in the 
cost of living in Great Hritain during the last two 
years. The fortunate munition workers and others 
engaged in war manufactures are probably abie to 
meet the increase without great inconvenience or, 
at any rate, hardship, but that leaves in the ma- 
jority those upen whom the addition to the domestic 
budget is a real oppression. 

It is doubtful if any censumable commodity 
of importance has escaped a more or less substan- 
tial advance, and it is in a comparatively 
limited number of articles that the expansion in 
prices is due to the necessary action of the Chan- 
cellor of the Exchequer in increasing taxation, 
primarily for revenue purposes and secondarily 
to enforce some measure of desirable economy. 
Increased prices due to taxation are not resented; 
they are regarded as a contribution to the national] 
effort, unavoidable and requisite, and therefore to 
be berne without complaint. But the feeling is 
widespread that all too frequently the advance 
has not been due to natural causes, but that trading 
interests, wholesalers, retailers, and middlemen, 
have been taking advantage of the abnormal situa- 
tion unduly to enrich themseives at the expense 
of the consumer. The fact that 60 per cent. of all 
excess profits was returnable to the State was 
confessedly ne adequate answer to the public pro- 
tests, which seme time have been steadil) 
swelling in volume. High prices operate unequally, 
and, while merely a trivial inconvenience to some, 
are of vital concern 


- Special Corresve 


whic? 


only 


101 


te others. 


AN OFFICIAL INVESTIGATION 


In order to ascertain to what extent the com- 
plaints were justified and, if possible, to find a 
remedy, the Government in June last appointed 
a committee under the Chairmanship of J. M. 
Robertson, one of the country’s leading authorities 
on trade and fiscal questions, “to investigate the 
principal causes which have ied to the increase of 
prices of commodities of general consumption since 
the beginning of the war, and to recommend such 
a view to ameliorating the 
appear practicable and expedient, 
having regard te the of maintaining 
adequate supplies.” The first report of this com- 
mittee, which has held to date thirty-three sittings 
and examined si vitnesses, is now available. 

In this report the committee deals with three 
important meat, milk, and bacon 
and its summary of the economic position of the 
seems exactly te portray the situation a: 
commoniy understood. Undoubtedly there is less 
total distré the United Kingdom than in ar 
peace, the majority of 
suffer from distress being im 
employment, and this, togethe 
and the greatei 


steps, if any, with 
situation as 


r ecessity 


Six 


commodities 


nation 


ordinary year @i classes 
which 
unusually regular 
with the 


chronically 


higher wages earned b; 
needs ef so m 
ly or indirectly in the production of munitions o 
war, has tended to increase considerably in some 
On the other 
regular employ 
ment whose earning in the 
proportion to the cost of living—for example, the 
cotton operatives and some classes of duy workers 
and laborers—are hard pressed by the rise in prices 
and actually have te curtail their consumption, 


directions the total demand for food. 


hand, certain classes normally 


have not riser same 








5° and 6°: Gold Bonds. 
Original ist Mortgages on Improved 
Kansas City, Mo., Real Estate. 


Payable in funds at par in New York City 
Correspeadence Ilnvited. 


ARTHUR FELS, 
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Food Dearness 


even though the pressure of high prices may have 
been mitigated in some instances! by the employ- 
ment of members of a family in munition works 


and by the opening of better-paid occupations t 
women. 

These genera? reflections preface an examina- 
tion ef the causes of the advance in prices. 
are not far te seek, and so far as the commodities 
consideration are concerned largely 
correiative. The chief iniluences may be set dowr 
under two general heads, cost of production and 
# much greater demand, the former being due 
primarily to increased wages, brought about by 
shortage of labor, and to a small extent by en- 
hanced freight rates, while the latter must be 
attributed mainly to the fact that soldiers consume 
much more than civilians and that the greater 
army consumption coincided with a reduction of 
available supplies. 


EXPLOITATION 


The committee was decidedly reluctani to sug- 
gest that any really reprehensible exploitation of 
the public has been proved, and, although undoubt- 
ediy large and even extravagant profita have ac- 
crued te the large British meat-importing com 
panies, it is considered sufficient to point out that 
some of the “ war industries ” have made more. 

The committee having thus come to the com- 
fortable conclusion that the enermous rise is due 
in chief part to the play of natura! forces, it is 
only to be expecied that the remedies which they 
suggest are not ef a very heroic character. In at 
least one respect the recommendations seem cx- 
tremely futile, inasmuch as a general increase of 
wages is advocated where such has not taken 
place, thus enlarging the vicious circle which ha 
done so much to create the existing troubles. In- 
junctions to the public or to Government depart- 
ts to consume less, to take sieps for increasing 





under are 


me! 
supplies, to practice economies, and to secure more 
labor are so obvious as searcely to have needed a 
committee to suggest them, and even when the 
proposals te open municipal shops for the sale ef 
and foodstuffs where 
there is any reason to Believe that any group of 
retailers is using the present abnormai situation 
to obtain excessive profits are included, the recom- 
mendations are by no means stimulating. They 
were not sufficiently vigorous to satisfy seven of 
the twelve members comprising the commiitee, and 
these, while indorsing the suggestions agreed to 
by all, believed that the evil, as it 
he effectively checked short of official 


milk, meat, bacon, other 


is described 
canno 


10 


GOVERNMENT CONTROL 


Government control and purchase of home ag 
ell as outside supplies are advocated, together 
with the fixing.of reasonable prices. The principle 
already exists. The Board of Trade has taken 
wide powers in respect to the price of coal; there 
has been legislative action affecting the rents of 
houses, (below a certain moderate figure,) and the 
the whole clip 
United Kingdom at a price determined by 


Government has taken over wool 
of the 
reference to the prices of the previous year. Prob 
no adequate reason exists why the publi 
control ef prices should not embrace the primary 
oodstuffs produced at home, although obviously 
every must be exercised to prevent any dim 
upplies which, after all, are the princips} 
actor in influencing prices. 


it may be 


7 
ably 


car©ri 


mutuen Oi 


significant that the issue of the com 
report has been very quickly followed by a 
Government decision to bring the wheat importa 
tions of the country exclusively under State control 
An which is undoubtedly of th 
fj briefly outlining the Government 


nittee’ 


announcement 
t importance, 
made in Parliament immediately aft 
Since the 


plans, wa: 
on Tuesday last. 
the 
ected considerable purchases of wheat to act as 


1t rea sembly com 


mencement of war the Government has ef 
plan to 
kets among the 


and brought into existence a co-operatiy 
competition in the world’: 
Allies. But now they propose 

Private dealers—the corn trade, a 


prevent mar 


further. 


r( 


20 
it is Known im this country-——are disinclined to- hold 
heavy stocks because of the possibility that mili 


tary operations may result in large quantities o/ 
wheat, which are at present locked up in certain 
grain-exporting countries, being freed. ‘heir at- 
titude can be understoed, as the effect on prices 
of a big addition to available supplies would prob- 
ably be considerable, but as stocks are down to an 
absolute minimum so far as these dealers are con- 
cerned, the authorities very rightly concluded that 
the supply of wheat cannot be teft in private hands. 
A reyal commission has therefore been appoint- 
ed under whose suspices all wheat purchases will 
be effected. lt will probably become the sele buyer, 


the trade ag agents in 
ations. 


has been much impressed wits 





the G tS arisen in bringing to this 
country the tar; unt of wheat available in 
Aust » B etition fer tonnage last sea- 
BO f he eagerness for wheat, and 
the ernment, which had pur- 
as ¢ Australian crop, found 

* ; f but short of facili 
tie ys 201 European markets. The 
* ve as now effected large pur- 

sses of Ar eat, and measures have 
hee " fo ion of all the tonnage 
req e ‘or ¥veyance in future, wheat 
broug antic in ships provided by 


ied at fixed instead of 





va te ‘ ht, as hitherte. This should 
mean bene ner, and, although the 
pr pal } Goverment is to insure 

r n gz wn prices, much dia- 
avoointmer if is fail to be the ulti- 
rat. ¢ 

he Gove 3i was like a bombshefl 
ir » mid n trade, which finds its 


distinetly profits ations of the last year or 
But the wisdom of the 





»ala € 
Gove nit g upon this far-reaching 
mieasure Gt pl is universally applauded, 
and it will accrue exclusively 


French Railway Earnings 
i! » of The Annalist 
PARIS, Nov. 2 
F mm t f 2veral months the Au 
gust traffic he French systems have 
ad ' ent. ‘fhe total gross re 








ceipts of the panies outside the war zone 
amount te I ) francs, against 159,530,000 
for July last 2,000 for August, 1914. 
As ther the entire country was sud- 
den} and + y dislocated at the latter 
period, any with the figures of that 
part 4 t to be misleading. 
rl is the only system which 
th the approaeh of the 
Wintes ‘ Riviera the receipts of the 
Pa Company are not at all 
] to di the systems have been af 
ted ense by the usual trade 
lac] i war, prevailing during the 
of them have gained the 
esponding es usually accruing from 
:% w reduced to relatively in 
{ t In any case the falling 
te be only temporary, and 
ira : elling of railway shares 
on th wa mply due to the popu- 
lar of the x war loan and the detachmen’ 
f Octabe of the former securitie 
tistics are appended: 
(il ne ) 
1914 Aug., 1915. Aug., 1%1¢ 
iho 6,555,000 6,731,000 
we 0,000 21,522,000 25,506,000 
. +42) We 40,016,000 55,500,000 
. 439,000 29,381,000 32,268,000 
Kw) = «14,245,000 13,753,000 
4K) 12,196,000 133,758,000 
WAR ZONE 
(August) 
—East 
O15 1916 
4 S01 000 10.935 00@ 
CLD 250,000 J,935,000 
1 1.000 15, 868, 0 
> Tie t 
I, , 2 
a 
50 Spea 4 NDREW CAR- 
+ s J J 
VEGI the men who 
die, if behind them 
‘Mill of available 
weait? 
Carne himself, will 
die comparatively poor. 
B. C. FORBES tells of the 
great Scot's virtues and 
failing this week’s is- 
sue of 
l : 
(ivesvented Sbekiy Newepaper 
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Money 


Reserve Banks Raise Rate on Ac- 


CEplasices Pians for the Sale 


of British Treasury Bills 


T 7 ‘ 4 
1 maton I eavy «e nds o ene } ‘ 
of foreign Governments nd of stock mz r 


4 « 
operations, money continues eas) 
indications of any upward tendency in rates. Ban 
ers admit that the situation is surprising in the 
light of the large scale of financial activity. They 


ascribe the easy tone chiefly to the enermous im- 
ports of gold. The opinion ig held that hardening 
of rates will be seen just as soon as there is a 
suspension of gold Banking 
is practically unanimous that further shipments 
of the precious metal are not needed, not wanted, 
and that they would be bound to have uncomfortable 
effects. A cessation of imports, on the other hand, 
is expected to cause firmer rates, which would be 
welcome from the point of view of larger profit 


to the banks and as a means of discouraging too 
who invariably 


im ports. opinion 





free borrowing by those succumb 
to the temptation of cheap money. 

In the face of heavy Stock Exchange transac 
tions last week call money ruled from 2% to 2! 


the lower being the ruling rate. Time money, for 





sixty days, was quoted at 3 per cent, and mer 
cantile paper from 3% to 2 
The hiel changs in rutes during the week a 


made by the ledera 


to 2% 
York and Bostor n the 


the increase from 2'% 
Banks of New 
rate paid for ninety 
open market. 
ground that 
used the Reserve Banks as 


> 

Reserve 

day acceptances Dought in 
tion Wa 


This e plained on the 


brokers dealing in acceptances had 
the lodging place for all 
acceptances that they had to dispose of, while the 
advance in rate would 
a larger volume of acceptances in the portfolios 
of banks, their rate for the most part being 2} 
Officers of the Reserve Banks feel that their in- 
stitutions outlets for ac 
ceptances and it is their opinion that the advance 


in rate will bring about this desired result. 


have the effect of lodging 


should be secondary 


Brokers dealing in acceptances report that the 
smaller banks throughout the country are showing 


a greater interest in acceptances and that they 
are rapidly seeking investments in this com 


paratively new form of paper. In years past, when 
country banks had large surplus funds on hand, 
as they have now, they used to send their money 
to New York fer investment in call loans, but the 
rate paid for such loans is so low at present as 
to make such transactions relatively unprofitable, 
and consequently, the out of town institutions are 
obliged to seek other avenues of investment, Many 
of them have taken to the buying of acceptances, 
including those put out to finance exports to foreign 
Governments. 

An event of prime interest was the payment 
last Thursday of another instalment of reserve 
deposits into the Federal Reserve Banks by the 
member banks located outside of the central re 
serve cities. It had been estimated that the pay- 
ment would amount to approximately $60,000,000, 
and that the New York Reserve Bank would obtain 
between $3,000,000 and $4,000,000 of this total. The 
consolidated statement of all Reserve Banks issued 
Saturday showed an increase for the week of $65,- 
792,000, while the statement of the New York 
bank indicated a gain of only $910,000 in deposits. 
The smallness of the increase was due to the fact 
that many of the banks had 
deposit and were not obliged to make any addi 


reserves on 


eXCeRS 


erve dae- 


payment 


tional! transfers in order to bring their re 
posits up to the new requirements. Tix 
of reserves practically went unnoticed by the banks 
of New York and other large centres. It is inter- 
esting to note that the total of member bank de 
posits in the twelve Federal Reserve Banks now 
stands at $622,254,000, which, added to Government 
Geposits and the paid-in capital gives the Reserve 
System a total of over $703,000,000. 

Saturday’s bank statement, issued by the Clear- 
of $23,853,000 in 
previous 


showed a decrease 


compared with the 


ing House, 
aggregate 
week. ‘The decrease in surplus reserves reported 


reserves 


i = 


44 to 6 


per cent. is the yield on the securities of 
the very suecessful Publie Service Corpera- 
tion of New Jersey. Write or telephone fer 
booklet and prices. 
Boad Dept. 
PIDELITY — ca. 


Sargent (» the Sante 





. ar _ ’ *y + . 2 
$13, 1,170, ry} mm na d peing 
nearly $80,000,000 
1oug reic 18s ating $118,800,000 
, ‘ 
} } 
a t au 
R 
$50,000,000; », 000,000; thre French 
t ) { { it ‘ Mo 
treal, $3,800,000. 
( f inte Z1 incing centres Im 
ul announcement tnat vithin a short time ar- 


ll be perfected for the sale in this 


angements W 
country of British short-term Exchequer bills, and 
also perhaps the sale of French Government obliga- 
tions of the same general character. 
bills are to mature from thirty days to six months, 
the rate being approximately 434 per cent. These 
bills, it is expected, will prove exceptionally at- 
traetive to banks seeking short term investments. 
and as long as the rate for the bills remains above 
the rate paid for commercial paper, bankers expect 
that they will be preferred. Many of the large 
banks in New York have bought Treasury bills 
abroad, where they also have money on deposit at 
4% and 5 per cent., but these institutions would 


purchasing bills in this country, especially 


prefer 
for the reason that in buying British Treasury 
bills issued here the risk of fluctuations in ex- 


minated 

British Exchequer bills has a direct 
for the reason that 
they 


hange is el 
The sale of 

with gold imports 

become firmer, as 


onnection 


; 


the moment rates 


money 
cessation of 


i+ 


ndoubtedly will with a continued 
imports, the Treasury bills will become less attrac- 
tive if they are on a 4% per 
Britain has large quantities of 
this country, not because she had to in order to 
meet payments here, but principally for the reason 
increasing the supply of the 


cent. basis. Great 


shipped gold to 


that by constantly 
metal in this country it made 
irket in a comfortable position 
interest rates. No one has 
Great Britain and her allies 
rates that the large influx of 
gold has made possible. It is expected, therefore, 
that thé large stock of gold held in Ottawa for 
emergency purposes, now amounting to several 
hundred millions, will be utilized from time to time 
for the purpose of keeping the New York money 


possible to main 


tain the money n 
und prevented high 
profited 


from the low money 


more than 


market in adjustment. 


European Bank Statements 





Bank of Engisné 















Nov. 18. 
Change from 
1916 Previous Week 1915. 
Circulation £556, 804,000) £227 OD £.5,¢ 
Public deposit: 53,738,000 + 2,141,000 OO), 181 683 
Private deposits 114,024, (00) 3,675,000 91,670, 189 
Govt. securities .. 12, ] 858,(K") a 18,835 CS 
Other securities 106,255,000 am) 101,761,029 
Reserve 8.031.009 258,000 40,40, 747 
Prop. res. to lia., oo 5 27.49 
Bullion i476 47 18,810 0, G67 
Benk rat 6 ; : 3 
Bank of France 
Che >- 
¢ lPrey Weer 
Francs Frances 
tiold ere 1S. 04AM GOO 4, 
Si}ver psu (an) 6,612 00") 
Note cir tion. 15,804. ‘m0 7R tO 
Genl. deposit a) 67, 704.000 2 616, u1L 
Bills discounted 613,350,000 i ALD 
reas met 4,665) (ta) 13,2065, 7TU9 
Bank of Germany 
i316. Marks 
‘otal gold yn. ceoce : », 2) OU) 
Cold SOR) CRD 
isuMm 25, 207 OD 
otes of $2.00 
il ‘ hia 


Soho, ULM) 
11,004,000 
14,113.10) 


No r i 
Veponits . . eevee 4 805 009 
ther Mabpiliiie 17, 008.000 
retal gold 1 LSs),00) mar compa ree 
with 2,422,490,000 in 1915 and 1,8S5,416,000 In 34 
Bank of Netherlands 
ended ¢ 7 
916 1975 1914 
Duteh Dut« Duteh 
tuilders. Guildere Guilders. 
Gola OMT, Bi4, 27: Su0, 652,30 155,384, 40 
Blilver ‘ 6, 188,587 1,951,851 $1001, L4¢ 
Bills diacornted.. 173,402,235 73,239, 232 50,525,974 





59,985,835 
. 708, 520, 3 


82,143,011 
[44,074,425 


Advances 
Circulation 





Deposits . 96,404,998 34,065,553 20,521,084 
Week ended Oct 14. 
Gold. ...555. - 84, 676,708 JIS, 345 (0 124,117,489 
BVEP i cccccccccccde 6,272,609 2,227,408 4,704,515 
Bilis discounted... . . 102,042,148 76, CHS, 482 180,974,182 
Advances ......+.+- 59,501,524 86,191,404 DSA, 340, 44 
Circutation .......6.715,453,120 GST, FOR 375 «© 464, 801505 
Deposits .....0..... S4,072, 256 JA,G16,3570 2LDT7 QS 


The British 





Foreign Exchange 


Movemeni of Gold to Argentina to 


Seiile British Balances—-OGui- 


stand.ng Market Feature 
7 gold movement to South America gi 


greater headway last week, and probably would 
ship 


} 


have expanded even further if the matter of 
ping facilities, and also of insurance, had not inter- 
In these days of danger on thé 
insurance companies are loath to 
very large gold shipments, and because of this 
most of the $5,000,000 enyzaged at the Sub-Treas 
ury for shipment during the week will probably 
go to the Southern Continent in separate consign- 
ments of several hundred thousand dollars each 
as fast as the steamship lines make sailings to 
Buenos Aires and Rio Janeiro. 
Argentine exchange in New York is 
premium sufficient to cover a little more than the 
cost of freight, packing, and insurance for gold 
shipped from New York to Buenos Aires, but if 
the shipper desired to send so much of the metal 
on a single steamer that the underwriters demanded 
consignment could be put 
It is understood that sev- 


vened. hich seas 


take risks on 


now ata 


an extra premium the 
through only at a loss. 
eral of the institutions which have arranged gold 
to the Argentine are doing it on orders 
instead of acting as prin- 


shipments 


on a commission basis 





cipals in the transactions. 

These exports are for account of 
ness houses, primarily, who have balances to meet 
in South America the gold 
through arrangements with American banks rather 
than to make remittances on an unprofitable basis 
The English banks handling the 
the importers pay the New York 


British busi- 


, i a8 
and prefer to ship 


in exchange. 
operations for 
banks a commission for doing the work, buying the 
gold and shipping it, and they are responsible for 
any loss that might be entailed and receive the 
profit. 

The gold situation still commands the centre 
of the stage in foreign exchange operations. So 
far no intimations have been received that the 
British Treasury contemplates further transfers 
from Canada, but it was ‘earned last week that 
facilities are being strengthened for a vast in- 
crease of exports to us if the need arises again. 
In banking quarters information was obtained that 
the golden flood is pouring into Ottawa frem 
various quarters at the direction of the British 
authoritics, where the metal will be kept, presuma- 
bly, for reshipment to the United States if develop- 
ments in the exchange market require it. 

Russian exchange was decidedly firmer than in 
the preceding week, apparently reflecting the suc- 
cessful conclusion of negotiations for the $50,000,- 


loan. Lire and reichsmarks were 


000 unsecured 
inclined to heaviness. 
The range for the principal exchanges 


the week was as follows: 


during 












iS 

















si Buen. Aires i4 
YEARLY RANGE—CHECK 

—--—1916.— ——1915._——. - 1914.——.. 

High lL High. Low. Hig! Low 
3 4.78 4.73%, 4.2514 4.50 6.6) 4.85 
Yr 788% «6.08% 5.17 6.02 3.75 5. 2% 
Mar R§ O8.6@% 87.87% 75.87 101.00 85.) 
Gu 42.18% 40.00% 43.3749 29.18, 42.95 40.02% 

Bank Acceptances 

POT DELIVERY 
Elicibdle w Da 50 Days 
acceptar Bid Asked. Bid. Asked. 
Member bank “ene = ~% 2% 
Nonmember batt 2% 2% os 2% opty 
Nonelizible t $key «3 
DELIVERY WITHIN THIRTY DAY 

Eligible accep cea— Pid Asked 
Member ban! “ eee re ee ee ood pty, 
Nonmember banks ... eeeSeeesecene pig ve 
Nonelizible COOPERMOCSD 2occcccenseccs 3% 
-— — a - ——4 





SANDERSON & PORTER 


ENGINEERS 


New York 
52 William Street 
__Nevads Bank Building 


Chicago 
72 W. Adams Street 
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European Financial Cables 





IRREGULAR WEEK ON PARIS 


BOURSE 


War Stocks Fall, but Other Issues Make 
Good Gains—Big Flotation 
This Week 


PARIS, Novy. 18. 
To Bourse was active but irregular this week, 
tl ! 


he outstanding features being the substantia 


unloading of wa tocks, the sharp recovery of 
Russian industrials, and a further advance in the 
funds 


Madrid account induced 


copper group. Spanish external vere firm 
owing to repurchases fo 
by the favorable exchange rate, 500 pesetas being 
worth 600 francs today. French rails were heavy, 


dve to reports of increased difficulties in trans- 
portation and the proposed large grants to em- 
ployes to compensate the latter for the rise in the 
cost of living. Philadelphia has gained 20 francs 


since the last settlement. Shipping shares are 


still rising. Mexicans suffered a relapse owing 
to unsettling reports from your side. 

On Tuesday next the most important flotation 
since the war began will be brought out, consisting 
of 60,000 shares of 500 francs each of the National 
Dyeing and Chemical Company, referred to in THE 


ANNALIST of Oct. 2. An oversubscription of this 


issue is certain. The outside market is bidding 
150 francs premium for the shares before allot 
ment. 


Following the recent strike the tramways com 


panies have agreed to pay employes an increase 
of 75 centimes daily, the advance being as of 


September. 
Bank of France stand at 


1,078,038,626 


Gold holdings of the 
$,944,965,602 francs, in 
held 


change in war finance 


addition to 


francs abroad. The statement shows no 
Advances to foreign Gov 


ernments now total 1,660,000,000 francs. 


REASONS FOR BRITAIN’S FOOD 
DICTATORSHIP 


People Did Not Economize Voluntarily— 
Money Borrowed Here May Permit 
Reduction in Bank Rate 


By Cable to The Annalist 
LONDON, Nov. 18 
news from the wester1 


HE excellent military 


+ 


front was not widely reflected on the markets 
owing partly to the continued retreat of Rumanian 
War stocks were the most consistently firm 
securities. The shares of 


American armament and munition companies were 


forces. 
3ritish, Canadian, and 


an important rise in Otis 
Steel. The principal this group 
was the declaration of 191-3 per cent. dividend 


in strong demand with 
news affecting 
by Weardale Steel for the past year in contrast 
with 6 per cent. for the previous year. The com- 
pany’s stock participated freely in the rise in this 
group of issues. 

The Union Cold Storage Company proposes an 
increase in capital in order to finance a shipping 
company and so to obtain control of a large amount 
of tonnage with substantial refrigerator space. 
Khedivial Mail Steam shares reflected its increase 
of dividend from 5 to 25 per cent., and New Zealand 
shipping shares also advanced substantially. 

The majority of railway issues were very quiet, 
including American issues, interest in which again 


“BOND TO?iC,” 


equest for Booklet RB. 











| our n muy 
| A. H. Bickmore & Co. 
111 Broadway, N. Y. 
. ‘ . Pe fe 
‘ > 
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died away. Argentine rails developed pronounced 
weakness owing to the unsatisfactory outlook in 


consequence of the poor crops in that country and 


highe1 


because of the rise in expenses due to the 


cost of fuel. Mexican issue also reacted. 


The prices of investment issues fluctuated na 
maintained. Cor 


prices, generally, being 


war loan gave impart 


ed asc sion of a new 
idiness to existing 444 per cents., but the bel 
growing that immediate issue of a new 


improbable. The Stock Exchange Commit 
ejected a liberally supported petition in favo 


resumption of Saturday closing until ne 
March. 


The chief political event of the week was thx 


The decision caused much dissatisfactio 


announcement in the House of Commons on Wedne 
oay that the 


food controller to wield practical dictatorial power 


Government intends appointing a 
for the purpose of regulating the food supplies o 
the country more efficiently and also of preventing 
waste and excessively high prices. It is proposed 
to prohibit milling the finer grades of flour and 
a loaf of standard quality will be introduced. The 
manufacture of luxury articles of food is likely to 
be drastically curtailed, but no actual rationing 
of the nation is yet contemplated. These new 
measures are prompted chiefly by the shortage ot 
hipping and the partial failure of crops abroad 
ind because of the indisposition on the part of the 
people to economize voluntarily. 


3anking authorities continue to comment favo 


ibly upon Anglo-American financial plans. A 
though no change in the monetary situation on thi 
ide is anticipated immediately the large actual 
and prospective loans to Great Britain are 


pected to allow a reduction in the bank rate ear! 


1917 at the latest. This probability stimulated 


the demand for new treasury bills and excheque 
bonds at existing rates and created pronounced 
tringency in money. At the close there was 


lightly easier market but all supplies of money 


ere readily absorbed. The discount position 


unchanged except that rates for short treasur 


ills rose when money tightened. 
Trade 


ber was three per thousand compared with for 


Union unemployment at the end of Ox 


er thousand at the end of September and eight 
1915. 


z 


er thousand at the end of October, 


COAL FOR GREAT BRITAIN’S 
ALLIES 


irrangement Under Which Italy is to 
Share in Plan by Which France 
Has Been Getting Fuel 


Special Correspondence of The Annalist 
LONDON, Oct. 26 

T HE question of the supply of coal to certain o 

the allied nations by Great Britain has beer 
a problem not very easy of solution. The co-opera- 
tion and good-will of numerous interests 
needed to insure a practical and workable scheme 
that would enable the requirements of French and 
Italian consumers to be satisfied at prices which, 
while necessarily high, could not be regarded as ex 


were 


tortionate. 

Italy, being without coal deposits, has alway: 
drawn her principal supplies from Great Britain, 
and the fortune of war has deprived France of her 
principal coal fields, so that, with the needs of both 
nations considerably increased by the greater activ- 
ity of manufacturers engaged in producing imple- 
ments of destruction, the demands on the resources 
of this country have been substantially larger. 

The question of price was second only in im- 
portance to that of supply, and if the cost was te 
be kept within reasonable bounds, it was essential 
that the production destined for the Continent 
should be regulated and controlled from the pit to 
the consumer. For a considerable time the cost of 


SHORT TERM BONDS 
THAT YIELD 


Call or write for Circular A-6. 


COMMERCIAL SECURITY COMPANY 


Established 1908. Resources 37,600,686, 
Kaabo Bide. Sik Ave. & oth Bt 
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An wndex nuinber is a means of showing fluctuations in the average price of a group of commodities. The Annelist Index Number shows the 

fluctuations tu the average whelesaic price ef twenty-five food commoditics selected and arranged te represent a theoretical | ily’s feod ite tt 
a — — cs ae Re ae ae ea ——— 

° THE “ST. ATE OF CREDIT 
a rom e rics New York Banking Position 
All ben ix dle I ttrutions, Averege T*igures) 
THE ANNALIST INDEX NUMBER pe eee 
Weekly Averages.——_— -—_—_—__——_—- Years’ Averages.-—— — a Ended Loans. Deposits. Amount. P.C. 
a1 8151 CLK > 0.04 wow. 20, 2986. 2.2.00. $3,458,359,000 $3,601,350,000 $440,206,000 12.22 
Nev. 18, 1916. - 7206.32 ct pe speed ae e> © = ee, Bh, Si rescensess 3,401,890,000 — 3,564,205,000 468,957,000 13.13 
Nov. 20, 1915...144.81 1935... .°148.040 1890... .109.25 | Nov. 20, 1915. ..1.: weee. 3,218,131,000  3,356,495,000 533,707,000 15.90 
*To date. Hi hest on record, This year’s high........ 3,458,359,000  3,602,350,000 523,753,000 14.85 
ene aero ——— - _in week ended........ Nev. 18 Nov. 18 Jan. 2 Jan. 29 
“FINANCE This year’s low.......... 3,278,302,000  3,298,333,000 400,344,000 11.68 
Same Week Vesar Sume Period in week ended......... July 22 July 22 Juty 8 June 10 
Last Week. Last Year. to Date. Last Year. aie lea oa 
Sales of stocks, shares.. 9,465,320 4,537,273 189,620,407 156,708,500 vf ‘oreign and Domestic Exchange Rates . 

High 102.01 High9222 High 102.01 High 94.13 Exchange on New York at C hicage last week was at 15@iv0c discount, 
Av. price of 50 stocks -ihLow 96.69 Low 83.89 Low 80.91 Low 58.80 losing at ag former rate; at Boston it stood at par all week; at St. Louis it 


$802,898,700 
High 87.24 
low $1.01 


$29,660,000 £1,008,503,000 
High 87.24 High 88.95 
Low 86.62 Low 86.19 


Sales of bonds, par value. $3 “7 500 
“si , Hig’ 88.95 
Av. price of 40 bonds.... 1 ow 88.86 


Average net yield of ten 


high-grade bends 4.2159: 4.265% 4.265% 4.395% 
New security issues..... $52,882,460 $92,447,000 $2,138,588,175 $2,918, 357, 000 
Refunding Ee ee . 12,844,000 234,815,000 85,034,000 

Po’ TENTIALS OF PRODUCTIVITY 
The Metal Barometer 

— —End of Ovtober.— End of September.— 

1916. 1915. 1916. 1915. 
U. S. Steel orders, tons... ...% 0,015,260 6,365,452 9,522,58% 6,317,618 
Daily pig iron capacity, ton, 108,622 , 01ers 106,578 97.535 
Pig iron production, tons.. . *2,508,849 4,125,491 $32,550,100 +23,423,936 

*Month of October. *Ten months. 
Building Permits (Bradstreet’s)} 

—<October, 141 Cities— —September, 145 Cities.— -August, 126 Cities.— 

1916. 1915. 1916. 19)5. 2926. 1915. 


2,951,962 $66,494,787 $67,376,112 $66,610,608 $63,246.357 $62,458,600 
Alien Migratien 
Sep’ ember.—— ——— August.—— 


—Jan. 1 to Sept. 30.— 








1916 1915. 1916. 1915. 1916. 1915. 
Inbound 36,594 24,513 29,975 21,949 253,372 189,782 
Outbound .. O47 22,156 7,056 29,293 48,403 121,297 
Balance. .+30 221 + 2,357 + 22,289 7,344 +204,969 68,485 
M'SASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire co’ ntry, « ted by The Annalisi for latest weel 3 plete 
returns from cities representing 93.02 per cent. « he t Pereenteg how 
changes fro a preceding year. 
The Last Week P.&. The Week I . Yea oD Date P.C. 
191+ €6.575.000.000 +24.2 SAS&9S8 237,255 he $223,1 nn 2G 2 
£91: 1,903,782,329 + 74.0 $.615,994,0 ‘ 160,12 
Grows Railroad Earnings 
h | th »* . , 
im Oh in Oct Auk. t 
27 i 7 roads y. nai ? mile 
19) 5 $14,238,457 $20,547,642 $14,274,075 $1,418 $2.73 
eae 12,937,592 18,860,707 13,117 1,190 2,321 
ain orloss. -+-1,280,087 1,496,935 + 1.256.705 r "298 412 
) t “4 + ES is ~ 
*Per mile. 
_The Car Suppty 
Net sur- Nov. 1, Oct. 1 —————- -Near fie t to Nov. 1.——~- 
plus of all wis. 1916. 1915 i. 1914. 1923, 1$i2 1911, 1910, 1969. 1908. 
freight cars.*108,010 *GO.097 2S,20S 1ID1,S8S "1642 *1,.250 26,524 7.235 5.740 160. 


"Net shortage. 
OUR FOREIGN TRADE 


September. ———-Nine Months.—_——_. 
6. 1915. 1916. 1915. 
€9 9") 193 OFG wan tan 











Export * ae $515,007,408 $297,766 ,123,25¢ 2,.529,575,095 
Impo 164,938,614 151,422,% 1,194,412 1 302,281,591 
Ey of Cx} 550,908,794 $146,345.91 1,928,848 $1,227,293,50 
Exports and Impor York 
- —Exports ——__——_—Imports.— 
1916. 1915. 1916 1915 
Wee nded 14,829,027 p00,548,¢ 23,799,866 0,454,939 
From Ja | > 497 492. 039 1414919 7 1.002 329-767 sna ero os 
Gold Movement at the Port of New Yask 
Last Previous Same Week, -——Year Date—- 
Week. Week. Last Year. 1916. 1915. 


st eee sere 


$422,282 
1,921,338 


$122,328 $8,385,771 $62,215,769 $88,508,878 


Imports 
Exports ........... 1,644,216 1,912,900 60,539,750 15,981,888 








Excese of imports..°$1,489,056 $1,521,882 $7,574,771 $1,676,019 














$72,526,390 | 


*paxcese af exporta 





Weel: Ohe 3, BCr M.... ccccccsccccce 


ranged from 15@ _ discount, and at San Francisco 1c premiun The week’s 


























range of ex: ieee on the principal foreign centres last week compares a& 
follows: 
) A ) 
iW e X— Yr. to Date Same Wee's, 1915— 
[ High Law. biigh. Low. Hiighi. law. 
4.7543 4.75% 4.78 4.72% 4.70% 4.655 
Par BAM 5.84% 5.835% 6.05%4 5.91 5.96% 
mest : “a 70.08 GO.95 FEST, G8.93% 4 SLSIy SO. 564 
3 erland yA | 5.23% 6.15 33% 5.32 6.39% 
Ho ita Mm ws 40.98%, 40.834, 45.18% 40.49°>% 42.684 4.6844 
Italy ccccccsee CO7% G71 COM CI2% E22 1.79 6.48 6.4914 
CABLES 
FORGOT vevceeesees 4.70% 4.76t Aly 4.78% 471% 4.71 4.66%, 
Paris 5.83% 5.83% 5.83% 5.82 CAT 5.90% 5.9534 
Berlin O75 ‘4 70.0654 09.81% 7R22% 69.00 81.31% £6,624 
Switzerland 4.19 5.2244 5.22 5.22%; 5.24 5.33% 5.31% 5.32% 
Hotland . 40.814 4b. 40.87'y 45.9024 @6.81'4 41.874, 41.Sik4 
Italy i 5.70% 6.04 6.71, 66.20 6.78 6.47 b.46%5 
EOGEER «cunctesees 29.70 30.45 29.70 33.20 29.32 33.00 2.58 
Aus a 11.85 11.89 12.83 15.K Li.SG 14.0 50 
Cost of Meney 
Last Pre 3 Yearto Date. --Same Week— 
New Yor Week, Week. Hig rh. Low. 1915. 1914, 
a ara 2% @2ie o" “4 ( @2'2 6 1% 1% @2 51¢@8 
Time loans, 60-80 days..3 @3% “pt 4 24%, 24%@3 4% @51% 
Six months ..... 314,@3% 3%@3 5 2% 2%@3 5 @5% 
Commercial discou 
4-4 mont .--3'54@3% 344@YU% 4% 2% 24% @314 5 WE 
B "i grep 0 iAhe Annaiict 
Other citi 
Commercial discounts, 4 to 6 months’ bank rates 
ES re Te i @4 1 @4% 4 j 14,4 644@7 
Boston 4 (a Mas 4 @M+4*2 D4 @e 
7 > - 
. oul F > el ede ak ee oe 5°94 Qa 4 5*4 54 (a % 
Ce vaarison of the Week's Commercial Failures (Dun’s) 
ee Ended j \ Ended Week Ended Wee Ended 
WW, 1918 ¥ *] 1914, Ne 20, 1913. Nov.21,1912 
? Ove [ Over I< (ver Po- Over To- Over 
at. $5,008 at $5.000. tal. $b.000 al. $5,000. tal. $5,900 
I 197 23 131 64 191 90 149 71 130 56 
OE us when 74 18 115 33 137 41 ilz 32 82 28 
WOME “Si cdubecs 66 24 80 320 105 44 68 28 61 26 
PEED. acatccun 36 bad] 56 18 41 1k 44 18 40 16 
—_— -_—- -_—_— -_-- ae _— —_—-— —_S — 
United States... .283 75 387 146 474 180 373 149 313 126 
Camede sccceces 8 37 3 67 25 37 12 32 12 
Failures by Menths 
———Ovctober. 
1916 19] 1916. 1915 1914, 
Number ...4.. i,240 14,490 18,887 14,527 
Liat it $19,775,654 $25,522 22) $265,392,100 $266,986,440 $201,665,199 
WEER’S PRICES OF BASIC COMMODITIES 
ent ge lean an price of 
i916 rice other yeara, 
I fier Low 1916. 18lb i9t4, 
& i § $0.22 2775 $0.17 30. 183126 
tor Snot, middliine un? Md) on 1720 TIS! 140% 1ORkTH 
Hemioc Base price pe~ 1 000 feet ow 4 23.50 23.75 oo 4.50 
Hides: Packer, No, 1, Nati , ib . 3 20 2075 22 2023 
Petroleum: Pa. crude at well, bbl 2.00 200 2.25 2.425 1.75 1.975 
Pig tron: Bessemer, at Pitts., per ton.29.05 9.25 20.70 B25 17.5 14.85 
Rupber: Up-river, Send per ib....... .» 10 Bent 8125 1s -892 
Stik: Raw, Italian, classical, per idD.. 6.50 ce) +35 5.875 #15 4.023 
Steel Dillete a4 Pittsburgh, per tew...42.5¢ (2.38 8248 «235 21.25 20.08 
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For the week ended Saturday. Reported by telegraph to The Annalist 
Cen‘tral ‘ ‘ ¢: nye, | 
Reserve 1 tre | 
New ¥ 7.207 $35. 075,801,411 $126,359 O75 i 
Cl ‘ TR i } 
St. ] 8] 01 i 
z_ 
ote 1. 2001.4 $158 | 
Oth | 
t t 1 ry } 
Bast 1 “ 
( : > 1 y 
ik ( ¢,22 
Mi j 
} i 
Rict | 
Se 62,528,37 i 7 
1 1 ; TOT 738,454 B55, 6 i 
a i ii « ) yany &] io 
Oo | \I 
Bait $39,29 M r 
Buf Most i . 
wl? } ui 
© Us ( 4 } 1 | : 
S84 ‘37 1s ‘ie 
: | 
i 1,95 Os 29, tit a i |} 
‘ 31 404 g 10,68 6 | Inve ! 
00 i,11 6,74 » | United S i 
810,122, 1 ‘ 520 ee 1 < 
917 1,790.1 2.0 | 
1,14°,415,1S Ma i i 
maha .. ST 1,100,731,11 145, im j 
P tttaburzi a (3, 822, ot 6,8 » 12,086,144: 7.4 ’ a ; “s 
Providence 4 119,600 120), GOS, 10 (Oo Kime > | J Lieser " 
St. I ut iz 2 (156 667,717,761 141,76 6 Due trom Iv. i. F 
Seettle We 2? 4 1% G34 4 40.651 @ i All « ri 
Washington 4,2 $1.3,! > ; 714 7 | 
| 1 17 « $ $69,885,414 $17,888,875,89 2 
} 
Total 28 citie y $4,600,425,271 $200,51U,042, 14 ’ { 1 I Cay sacl 
7 . | (a4 roment ] 
Clearing House Institutions | *“"""*" 
. ae 
tearing House Institutions Foren iacker 
Actual Condition Nov. 18, with ¢ hange roars the Previous Week 
r iks Trust I le 4 1 be ( + . | 1] othe bilitic 
» Les 78,421 OOO $i, $48,121,044 $15, 76 ’ 
239. 4 OOO S21, 204) OF 293.517.0000 | 
ad 50,378,000 45.¢ aM ve ne 8 8 | 
= , (Gold rye 
as 47,492,006 a 133,(44 Stem E i e - 
al t 2 50, 000 1K 102.000 ‘ : . 
se 95,405,000 4 42.000 7S2.000 *9¢ nh rese 
witt 47,288, 000 412,000 3,929,000 | 
I re 1,044,250 + BUT OME 18,971,170 j ‘ y 
Net demand depe 944,325,000 Onn 7 gan ooo | R | I 
wet time dep 117,867,000 ¥ (nM t 16.000 | \rain P 
National t », Oh ts, OOM ‘ mn | me 
ec t i titutio: but n . + Agains 
" : re at me 
Daily Average Loans, Deposits, and Cash Compared ; 
Averag ‘ ts, are of Clearing House banks alone: | Condit*on of A 
( Cc | 
Lo HKeserve Loans. I : Res | Loar 
91916. $2,385,573, 000 $2 1,000 $345,406,000 1910, .$1,201 $ OO $3 ov | lo 
e19015 7.000 429.169.0008 1909.. 1,204, ico IS7 4.100 i* iM | 
*1ul4 0,000 0,000 1908., 1,532 . £728, | 
1913 67,000 348,852,000 1907 S1TS,S00 1 poans & 
191 y 4) 328,910,000 1906 ‘ | Cast 
1911 4M) i7 728,000 | Po ish 
*Pigures aff e e to new syster j °Larg ’ 
- V , ; Wee : a 8. 
Veekly Stat ts of th deral Re: 
Weekly Statements o e Twelve tederal kes 
For the Week Ended November 17 
New Yor! Philade!ph Cleveland Richmond. Atlanta Chicage St 
st. 1 Dist. 2. dD ist. 4 Diat. 5. Dist 6 Dist. 7 D 
Total gold.. 84,000 $180,524,000 $32,766,000 $20,832,000 $23,631,000 $9,259,000 $54,145,000 $] 0) 
Total reserves 843,000 192,852,000 338,077,000 31,906,000 23,703,000 9,600,000 54,794,000 
Bills discounte« 
and bought. 6,200,001 33,246,000 15,088,000 6,803,000 6,808,000 7,503,000 9,212,000 
Member bank 
deposits—net 418,759,000 2 339,000 41,122,000 50,738,000 22,867,000 15,840,000 82,755,000 


A Hard Tax to Appiy 


boom period, 


“1 


obtained all the 
will escape. 
The Board of Referees has rendered a numbei 
of other interesting decisions. Oil-producing com 
panies operating in Assam have had their per- 
centage standard raised from 6 per cent. for com- 
panies and 7 per cent. for other firms to 8 per cent. 
and ~ 9 per cent. respectively, and oil-producing’ 
compatiies, in Rumania to 8% per cent. and ‘9% 
per cent. respectively. The British Electrical and 


idvantages of the 
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Manufacturers’ Association, acting on be 
i . . : - 
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advanced to 13 


have been 
cent. 
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per cent. to 7 per 
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in Malaya and 


per cent. 


panies mining alh 


have beer and 14 pei 
Superficially the latter seems a fairly generou 
nerease, but alluvial deposits are a rapidly ex 
hausting asset, and there is force in the contention 
that. the tax in this case is an abstraction of capi 
tal rather than an impost on revenue. In making 
their award the Referees must be assumed to have 
given allowances both for interest and sinking 
fund; but the addition does not err on the side of 
liberality. Applications for increases by paint, 





continuance 
about £3.000 
consider ably 
handsome 


ee 


Om 


urpiu 











Thousands 
of 
Dollars 

100,000 
350,000 
300,000 
250.000 
200,000 
150,000 
100,000 


20,000 





















statement 


az 
t, 
‘ ‘ 
(x i 
(MM 7 
8 O00 ) 
(Mn 
4M 0. 7¢ 
4m 
t x te 
ea & ri 
LD IP 3 
b (MH 7 
4 
vn 
"t 
4M) ‘ 
4) 
: 
a ks 
. 
8, k » 
5 
pan Ss 
s Sa 7 
[ 
140 UUU 314, 
2 000 1 898 ) 
of { 
OU » 
er I i 
Board of Referees 
he collection o 
a a ry 
estin ot a 
t current 
ll be largel 
iarter of the fina 
low, but recently the 
Taster Up to Satur 


een £41, 
ot 
is expected to increase 
Chancellor < 


he 


rate 





516,000, 
of collection 


and 


very 









































oi 


652 THE ANNALIST New Yerk, Monday, November 20, 1918 





New York. Stock Exchange Transactions 


Week Ended November I8 Total Sales 9,465,320 Shares 





















































High and low price lay ie i . low s for the year are based on 160-share lo official unit 
Perce Ranee 4 t Last 
fer Year (¢? — ——— f¢ t - ; K Sapiigl Dividend Paide Per P Net 
High. Lo g Date. e tock Listed. Date. ent ed ‘ Lew. Last oe 
87 . 4 000 7% «6 67 ) 
. = f A _ 7 + tun ™ “ Cs } 
15 SD t 2 OOO O00 } ‘ a © ! ) 
. \ ‘ 12,7 0 } I 0 
ee ! - ) t ) j 11,567,400 a ° i"% ri yr} v 
i ib ' ! ($ t 000,004) i! G6 $21.25 Q 74% 73% i4 th) 
7 ) ‘ 1 ‘ 7,100,000 14% 11% ~, LOU 
) ! m 7 t ) ‘ j ' ) 13,067,330 7 s ) 
7 j Nov } ) Inly 19 Allie-Chalmera 25,988,500 te ! 2,800 
3 2 N ) ) ‘ ‘ Ml : 16,464,000 Ot, 16, IG pis ‘) 51 &S Lino 
. is 899, Nov. 8 63 \ 23 ‘ Acricultural Chemical .. 18,420,900 Oct. 16, 716 mm, Q 89 &5 Tt) 
109% 87% 102 Sep. 12 % Mat Amer. Agricultural Chemical pf... 27,558,200 Oct. 16, °16 I Q 1901S, 101 + of 
. Oct. « z I 9 American nk Note ($50). : 4,495,700 Nov. 15, "16 % = Q Hy 86 4S y 1) 
5 july UF 1s 6 4 | American Bank Note pf. ($50)..... 1,495,650 Oct 2, "16 bts 0) . PA sees 
2% 6 10% No 8 O1% 1 Amet 1 Beet Sugar Co......... 15,000,000 Oct. 31, °16 1s a] 103! 997% 102%, 20,200 
95 On Fune 22 93 Ay Ae | ‘\merican Leet Sugar Co. pf..... 5,000,000 Oct. 3, 16 72 9914 39% 39 LOU 
10uU% A 109% Oct 5 100 Apr. 11 Amer. Brake Shoe & Foundry. . 4,552,300 Sep. 30, 16 1% Q ee ~ 109 
210% L0% 17 Ith db. 24 amer. Brake Shoe & Foundry pf 4, KWA500 Sep. 30, 16 2 Q JK 195 205 19 ,815 
480, 25 6St, Sep. 29 59% June 27 Aaeemionty Cit G..ccccscccencess GD «wanes . . 67% 62 6614 2% 900 
11314 91%, 115% Sep. 30 1OSt4 July 17 American Can Co. pf ; 411,293,300 Oct. 1, °36 % = Q 194 «86214 ~= «114 -— I a) 
98 10) 78 jan 3 2 july 8S American Car & Foundry 20,000,000 Oct 2 26 ¥% @Q 74% SS, Fa%y 3 70,790 
118 eeee 119% Mar. 11 5% A 9 American Car & y ... 30,000,000 Oct. 2,716 1% Q 117% «4117 117 AM) 
60 iZ Amerk Citles J hla "O53 000) Ful 1, "le 14 SA ° Re 
25 23 i) Sep, 26 5 » 26 American » (Sur ;  O38.009 Ss + "Rh sn « ty 
(4 39 DRI, Oct. 24 Ou Apr. 22 American Cotton Oil ¢ 20,237,300 Sev. 1, 36 1 0) Deg 8% 86 a} 
10274 " 10 6 ( 10,198,690 June 1, 16 3 2 v1 10 AK) 
133% Ss 1a 23 j °6 ‘ . 18,000,000 Det. 2, 73 H 137 7 Wi7 lOO 
i 0 et 8% Jur n 12,274,100 7 i I l too 
19 im 4 Ay can Hid ‘ \ ; E Xe? 1 74 t 71 4, 100) 
”) 1! } . > 0 I : ’ y OT i's an a2 
7 ( ; i } 6.750.000 7 99 A 
} ‘ . 1 ‘ < : ? y ‘ O00 ‘ “ “Ah 
I Lm a OAK) Z t ’ OW) 
i) mn 4 a OOO OOod Oct - t ‘ ms aK 
; ) ». 742,200 ‘) ) 1,700 
9 0 ‘ Q GO) > 6 is ied 
v0) I ¥ ( 4 na) wit) ~ i PA | , 
0 } yin 1 1%, 13G ne 
02 & 1 I \ 6. 148.800 9 1 iy 1<) } ? 
i i \ an elt ; 1 O00 OOO dot 2, 16 ¢ ) 
144 149% J 130 r. 23 American Snuff , 11,000,000 Oct 2. 16 ; ) i 
103 iO ‘ 27 KS b. 28 American Snuff pi ; 3,052,800 Oct 9°16 ) ; us id 160 
«4 ( 7 if Apr. 24 Ameri 1 l ‘ 6,708,900 Dee. Si, 14 t Ov OS 
99 ) 10S" pr. 22 Al can §& 1g Co 45,000,000 Oct 2G 134 ) 119% 115% Py 
109 J4 11543 May 5 can if ( 1, 000, O08) Oci 2. 16 1% t 1227 122% 2 » 
58 i4 OO% July ) Arm i 1 & ¢ e 14,000,000 Ser 1, "16 Im ¢ 
116 29 126% Feb. 1 American 'Fele, el. « 11,448,800 Oct. 16,716 2 132 I », 000 
195 $ IRS 16 é i ) 400 Sep. 1, 16 b Q 221 3 1,700 
193% pA | 105% Apr. 24 A i obs © Co. nf. ne 51,978,700 109 l 200 
16 583g Ne s 42 n. 11 American Woolen Co..... 19, 195,900 Q D4 l 3,800 
06 102 “Mar. 10 92 Jan. 10 American Woolen Co. pf... 36,979,000 ) 98 1,000 
) 71% Nov. 18 il jan a American Writing Par 12,500,000 71 4 135,500 
67% 97% Apr. 10 295; July 10 Am. Zine, Lead & Smeit an 4,213,325 Oo s 60,400 
oe 87 Nov I 09% July 11 Am. Zinc, Lead & Smelt. pf. ($25). 2,414,000 ls 3,760 
49! 104% Nov. i8 77 Apr. 22 Anaconda Copper Min. Co. ($50). . 116,562,500 ‘2 45; £28, S00 
D 8 Jar 4 2, Oct. 10 Assets Realization © -» 9,990,000 
° e° ae | Oct. Jl Zl Oct tk ABs i Dry Gomw 2 5 ‘ 
. , 70 Nov. 18 05> Oct. 27 Asso el Dry Goods Ist pi 6,905,600 sekee Len) 
ve ber oe) 77 fa ; we Jan. 31 ASSO t ia ‘ 40,000,000 Oct. 16, 16 l ra } 600 
1th H2ks L0S% Oct. ) bi, Apr. 22 Atchison, Tepeka & Santa Fe. 215,322,000 Sep. 1, 16 11%, Q Le 0,259 
10245 90 192 Keb. 23 9854 Ang. 30 Atchison, Topeka & Santa Fe pf..124,199,470 Aug. 1, 26 2% SA BY 1,850 
es : 12% Sep. 21 11% p. 19 Ati rminghain Atlantic 30,000 000 a ; 4 HOD 
116 98 124% Nov. 10 lUuet4 Apr. 19 Atlant tf ee 67,558,000 Fauly 10, 26 Lig =SA I%2 KY) 
27% 6 > July 12 Atlan f & W. Indies S. S. Co. 8,192,800 crt & 34 700 
0 ut ily 12 Atla & W. 1. S. 5. Co. pi £602,300 Oct. 2. ‘36 $1.7 6, SUU 
16444, “ 2 65% July 14 B*: oOCo VORKS 20.000 000 Jan k, "15 1 i 6.309 
114 92 24 104 =June 20 Baldwin Locomotive Wor pr. 20,000,000 July 1, 15 344 a } 2 LOY 
96 63% 4 $274 Apr. 24 Raitimore & Ohlo .152,314,800 Sep. 1, 16 2% SA U 1,840 
79% G7 1S 7244 Aug. 30 faltimore & Ohio pf s.eeee 00,000,000 Sep. 1, 16 ‘ 4 4 324 
° 16 1 Jop. 16 Barrett Co eae 9,173,000 Oct. i, "he Q Y, 8,850 
ee is N 1D Barrett Co. pi 3.172.500 Oct. 16, 16 ® - 3 400 
4% : 3 4 June 27 Batopilas Mining +$20Q) owe 8,931,940 Dee. 31, 67 2,400 
600 46% 18 nm. 11 Bethlehem Steel Co. aid . 14,862,000 Oct. 2,16 Q +35 2,820 
14 v1 1860 ©=6Nov. 17 Jnty 21 Bethlehem Steel Co. pf ‘ - 14,908,000 Oct. 2,96 Q 16 4,909 
4214 40 45 Sep. 20 Sep. 20 footh Fisheries ...... aeseue 3,054 G00 sence . 
80 SO - Booth Fisheries Ist pf.....-..... 3,016,000 Oct. 1, °16 1% 
93 B34 88% June 6 4 AX ; Brooklyn Rapid Transit ©o..... 74.520.000 Oct. 2. °16 MWg Q R4ud, 83% bf 2,700 
138%, 118 133% Oct. 28 Apr. 25 Brooklyn Union Gas 18,000,000 Oct. 2, °96 1% Q 133 133 - 200 
50 23 76 Nov. 16 D0'gsJan. 19 Brown Shee ee 6,000,000 Aue. 1, "14 1% Q 76 76 } . 100 
99 ot 102 May ll 95% Jan. 21 Brown Shee pi ; 3,700,000 Nov. 1, ‘16 1% rt 101 he 100) 
14% 4°4 14 Jan. 2 6 July 31 Brunswick Term. & R See 7,000,000 . ° ‘ Sh 8% RS, y 100 
sy) 80 100 JInly 29 93 Feb. 3 Buffalo, Roche ré tt rzh.. 10,500,000 Aug. 1h, ‘16 » SA 97 
91097, “109% 114%, Api t 1147, Apr. 4 Buffalo, Rech. & I irgh pf 6,000,000 Aug. 15, 16 ; 7. 1147, 
o4) 796 87 " 8 ig. I I Brothers 5 000,000 Nov. 285. 16 14 Q St ils 834 4 2,400 
109 108 109 " 7 14 1 10 Bu Brother ny 11S. 900 No 1, 36 ’ o 107 
. : bel v0 Ht) jan ¢ I 1 Terminal ‘ 1 tite) 1. "Re 8% , A 110 10 110 2 100 
20! oe 1 1 1 b i ! terick Co 4.647.200 Se; Y. "he 24 7 Ili Hao 
rt * 4 Of Muar 60 Fialy ! t f me | 2 GSO + i 8 < 71 4 71 a ”) 
eS , é 0 1, c 24% K 
§1 A sv } {448 500 wi 1 } , oO Ww + 
Ot rt a”? 1.000.000 Be l Ss y 
394 ss DSO, ‘ 1954,.400 Sep. 30,16 . 173 LTO%, 172 
ve itty "0 ! i ‘ ' 9.667.900 Oct > ) $ 6? ”) 
61% ae } 673.800 Neo 1,3 ‘ , 102 114 1h) 
10) * 
ond I 
t j a ’ 
‘ ' 
he 
} 
1: 
‘7 
}. " 
‘ 15 
OF . tT ‘ 414s ‘ § : 74 ‘ 73 
be 2 & O wd s Apr 7 Cia., Chi bs 17,056,300 = § I 0 2 , 7 7 ' LOO 
77 rnd 2% R45 , i4 10 Feb yA Cley Cin., Chi. ¢ t. Louis pf... 10,000,000 Oct. LO, 16 134 é Stie KGa Siitg s 1 
79% 8h. 83 , i9 83 Oct. 19 Cleveland & Pittsburgh ($50)...... 13,243,703 Sep. 1,°16 1% Q ‘ 83 
Cleveland & Pittsburgh special.... 16,965,000 Sep. 1, 16 1 Q "4546 





514 745, ; isan 
79% 60 vi Jan. 17 6s Apr. 26 Chuett, Peabo@y & Co........ 18,000,000 Nov. 1, 16 ky 
aa2% 93 1120S Jan. 2 108 38 June 15 Cluet?, Peabody & Co. pf......... 7,000,000 Oct. 
66", R14 G3% Bep. 30 334 Apr. 22 Colerade Fuel & Iron......ce000.. K4,233500 Apr. 1, as 


in % 





72% 70% 72% + 2% 1,000 
1 


ix) 
= 
& 
¥ 
£6 


60% 52% 69% + % 78,408 
























Range 

—fer Year 1915.— . 

High. Lew. High. 

3815 24 ST = Oct. 

60 45 62% Oct. 

mo or fate de) . 

vo s+) vi June 
. 474% Nov. 

4S 41! 6253 Jan 





115% 111% 129%, Nov. 










4 
oe oe 414 Nov. 
15014, 113%, 144%, Jan. 
_ ee 281% Nov. 
na << 100% Nov. 
127 HW), 111 Sep. 
1001.. S8li 113 Oct 
es ‘e 62 Nov. 
2134 & 20% Jan. 
j 953; 65 L05% Nov. 
49 40 Wt} May 
77 271 0 Fet 
i oS Jan 
1097 LS! 99.5 Mar 
° 112%: s4 24%, Nov. 
177 38 ~G0%, Sep. 
110 93 110 Tune 
‘ 763, Oct 






*> . 00 Oct 

























t, Monday, November 20, 1916 


6 
for Yoar (816. 
L 


27 
18 
10 


. Nov 6 
uy SG eb. 14 
1543, L381 Oct. 4 
238 LO9% Nov 6 
16! 4 4 Oct. 25 
20%, 6) 521, Oct or 
[33 112 149 Nov 3 
‘FO 0th, eee 
7O 52 121 Nev. 16 
i22 LOS 122 et. 3] 
BO%, 54 416 An 0 

0 16 2914 Feb. 8 
e 19% Sep. 18 

§ as 7% Nov. 6 
th 4 15% Nov. 6 
~s 0 far 18 
100 99% 

*605 “BOS . 
F9%; 63 i p- Sep. 25 
45% 19% So Jan. & 
59% 321; 591 Jan. 3 
54% 27 941, Jan. & 

tov, eG?! 

60 ~ I 7 
65 0 i Jar 7 

114 Oct 0 
DO Mar. 18 
1167; No 4 
187%, Oct 0 
R50 Oct > 
128%, Sey 6 
RO Apr. 10 
116% Mar. 16 
19 No 18 
12715 Jan. 4 

) Jan 3 

D2 7 5014 Nev. 18 
° 195 Nov. 16 

’ OS vov. 17 

1 Nov. 16 

SS1 SO) ‘ n 1] 

. 101 0 Jan > 

185 Lik S July 24 

114"! i {ar g 

118 12 

124 ili i 

11 a9 Oct 5 
00 200 00 pr. 11 
17 f 74 Nov. 18 
4a, . I far 3 
* i9 ne 12 
S2 i0 ‘7 jan 5 
25 it) ) n D 
&5 49 Rt) t 1. 24 
29%; ‘ maf) lan ? 
71%, QS i@ jar o 

714 0 19 une 7 

120 v Oct j 

. 85 55 May 18 

414 0 °F, rf) 
201 is Sep. 14 
TTh2 55 Sep. 1] 
5D7% $414 56% Jan. -17 

110 10514 111%, Web. 23 
12% 7544 Nov. 10 


» 
; : 10 "+ 6 714 Nov. 
8 iQ - May 
oe os 96 Apr. 


107% Oct. 31 


4 

P - es ee 113 Apr. 4 
6S! 3 61 75% Nov. 3 

35% 20% 32% Jan. 4 

65% 5474 64% Jan. 3 

88 76 100 Juné 20 

108 L07 117 Jane 9 
es 2° 85% Sep. 6. 

ee ee 101 Sep. 5 

i - 63%, Nov. 18 


6 4 5%, May 31 
29 Mar. 27 


128% 122% 139 =6Feb. 


94% ° 28 107 Nov. 17 
10€ 274 118% Nov. 10 
16% 5 26% Oct. 26 


‘ ‘ 41% 19 5542 Nov. 
Cte - 56% June 

~- . 83% 64% 87% Oct. 
- 200 ~ Wi 305 _- Nev. 
















New York 








Date 


2434 Apr. 24 


Apr. 1 
Mar. 13 
Sep. 28 
July 24 
Mar. 3 
Oct. 18 


» Mar. 1 


Aug. 24 


s Nov { 


Jan. 31 
eb. j 
June 2S 
Aug. 8 
June 26 
Feb. 19 
Aug. 9 
Apr. 17 
Jan. 12 


¢ Jan. il 


Jan. oO 
Feb l 
Aug ‘ 
July 1t 


June % 
May 17 
Apr. 20 
Mar. 18 
Mar. 30 
Mar. & 
Mar. QS 
Jan. 7 
Mar. 1 
July 136 
Aug. 29 


Nov 17 
4 Mar. 25 
Jan. 27 
Jan. IS 





Apr o> 
Apr. 24 
July 14 
Jan. 31 


Jan. 24 


July 12 


14 Aug. 30 
} June 26 
June 26 


May 4 
May 4 
May 


T T 

pial s) 
tT 1s 
4 °4 
Jan. J 

Apr i 
et. 20 
Apr. 2 
r, “4 
Ju ] 

Keb, 1] 


Mar. 9% 
Apr. 25 
Feb. 15 


Aug. 2 
Mar. 15 
Mar. 27 
Nov. 16 


Oct. 24 
Jan. 3 

Apr. 14 
Mar. 30 
Jan. 31. 
Sep. 22 
Mar. 16 
Mar. 3 
% Jan. 19 
115% Jan. 6 
T2i}y Mar. .4 
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Stock Exchange Transactions 


Amount 
STOCKS, Capital 
Stock Listed 
Colorade & Sout bern. ser seeseess 31,000,000 
Colorado & Southern Ist pf.....0. 8,500,000 


Colorado & Southern 2d pf..... « 8,500,000 
Columbia Gas & Electric......... 49,948,700 
Computing-Tab.-Record. Co...... 9,603 ,600 
Con. Gas, E hee 2 ok Sa 10,574,300 
Con. Gas, E ee er ee 
Comsolidated Gas ocsscccsccccsece 24,805,000 


Con. Interst ‘allahan Min. ($10). 2,780,610 
Consclidation Coal Co. of Md..... 25,008,200 








Continental Can Co......ceccs -. 8,006,060 
Contin 2 2 5,006,000 
Continer Insurance Co do)... 9,979,700 
Corn Product tefining Co....... 49,777,200 
Corn Products Refining Co. pf.... 29,826,906 
CPOE Garect Cisne as je kb eae 2,998 500 
Cripple Creck Ceatral. .....ceccess 2,000, 000 
Cri Creek Central DE .ccoe soce 3,000,000 
Copmeteae Weed Cie aise cc ccceessas 25,000,000 
Crucible Steel Co. pf.... ee eeeee 25,000,000 
Cuban-American Sugar .......... 7.125.600 
Cuban American Sugar pf........ 7.893, S00 
Cuba Cane Sugar.. A (shares) DOO O08) 


iba ‘ane Sugar pf. . eee. 2000, 000 


paren OWER & LIGHT pt 





Deer Sei a eh kk al a ercalel-n .. 57,828,500 
vare ¢ Hiudson y OO0 
Delaware, Lackawanna & Western 7,000 
Denver & Rio Grand¢............ 38,000,000 
Denver & Rio Grande pf......... 19,778,400 
Detro ROGRSOR scevcsccaceavscsce Dee 
Detroit & Mackinac.......cece.s 2,000,000 
Detroit United Railway........ 12,500,000 
DhamonG Mate ....csceceses 16,965, 100 
Distillers’ Securities Corp......... 51,416,600 


$,000,.000 
4,843,500 
12,000,000 
10,000,000 
3,500,000 
16,068,860 





. 19,586,200 

. Storage Pattery...... 16,129,400 
Erie con aaah eae ek al o+++-112,378,900 
ie Ist pf sikanh “a oscccee S6,0ue eee 
PD ae Oe scene bk noe boars 16,000,000 
Yi & Pitt argh (#50). ba at ce 2,000,000 








FF EDERAL MINING & SMELT... 6,000,000 
ederal Mining & Smelting pf.. 12,000,000 


Gaston WI{LL’MS & WIGMORE 163,845 sh 








General Chemical ...... ..e 18,109,400 
General Chemical Co. pf. ... 15,207,300 
General Electric ...... ree eee Te 101,507,400 
GOnOte! BEOtOSS 2604060208 e+s.. 16,403,400 
Comeral. DISS - Whi ov kk cds beanwe 14,127,700 
Goottck: Ca. Wid Ges 6cedcaavevs 60,000,000 
Goodrich (1 ot Eo Oe Bee 27,300,000 
G A os ‘ ‘ 15,000,000 
G Ee wake san woke itd 219,476,850 
Gréat Northern ctfs. for ore prop 1,500,000 
Greene-Cananea ...%...2.eseceee 48,402,900 
Gulf Stat ee e008 4,930,900 
Gulf States Steel Ist pf...... . 1,993,400 
Gulf Stat Steel 2d pf 3 3,980,200 
H LViA iL. R. L. & P 15,000 000 

Havana’ J Ry., Li & P. pf. 15,000, 000 

Ww.) Co.. : 1,000,000 

ne ¢ vax ee f ge » » 0,964,500 

Fi P ; Mane 11.000.000 
Minit : Setenedess 2st 

I ANOIS CENTRAL 109,296 000 
Ingers a. ae 4 10,251,000 

, tie Consol. ‘Cop ($20 23,639,840 

( ( rT \ { f 297 HG 

Con. Corp. new ° (shares) 160,462 
I be 4 l pf.... 44,640,000 « 

terborou tr. ctfs.,. 21,740,400 
Int ” ‘ 874,200 
ternat i ‘ ‘ 7,046,700 
rr ral pf. 9.552.800 
itiol FF 40.000.000 

rnatio1 r, N. J., pf. 29,997,500 
International Harvester Corp,.... 40,000,000 


International “Harvester Corp. pf 

Tnternat. Merc. Marine cfs. of dep. 
Merc. Mar. pf.,cfs. of dep 46,225,400 
Intern. Nickel vot. tr. crfs ($25)... 37,427,650 
international Nickel pf. vot.tr.ctfs. 4,407,450 





International Paper Co......... - 17,442,900 
International Paper Co. pf....... 22,539,700 


eS Rr en nee 1,462,300 
lowe. OCemfral 6. ..006660005¢0660%6 719,400 


EWEL TEA ... eceberceveseess 12,000,000 
Jewel Tea pl.sricccccccccccce £000,000 
YAN. CITY, FT. S. & M. pf..... 11,301,000 
Kansas City. Southern........ 30,000,000 
Kansas City Southern pf........, 21,060,600 
Kayser (Julius) & Co.:.... +s 6,000,000 
Kayser (Julius) & Co. 1st pe... esee 2,181,900 
Kelly-Springfleld Pire ($25)....... 4,345,100 
Kelly-Springfield Tire pf...... noe . 3,578,200 
Kennecott Copper......... (shares) 2,786,312 
Keokuk & Des Moines............ 2,600,400 
IKkeokuk & Des Moines pf......... 1,524,600 - 
Kings County FB. L. & Power.... 15,574,800 
LAC® CAWANNA STEEL CO..... 35,000,000 
Laciede Gas Co...... ccccccse 10,700,000 
Lake Erie & Western...... eeesees 11,840,000 
Lake Erie &-Western pf.......... 11,840,000 
Lee Rubber & Tire........ (shares) 100,000 
Lehigh Valley (@3O)...,ccscees ++. 66,501,700 
Liggett @ Myers....... cocccceese 21,496,400 
Liggett & Myers pf...ccccccccsce 15,382,300 
Long Island ($50)...+++eececsesse 12,000,000 
Loose-Wites Biscult .......0s0e0. 8,000,000 
Loose-Wiles Biscuit lst pf....:... 4,915,000 
Loese-Wies Biacuit 2d.pf........ 2 660 
ee ae i mee |e 00 
Lorillard (P.) Co. pf......eeeess 11,277,400 
Leuiseilice & ‘Nashvillt........0.. 72,000,008 





Ay 
100 
500 
S00 
200 
PLL 


OO 
AMD 
4m 

000 


700 


OU 


dD 
Au 


on 
in 
“uy 
in) 
700 


(4) 


a 
SOO) 


nu) 


700 
(M) 


iy? 


300 


5D0 


300 
"00 
600 


100 
100 
HD 
ROD 
00 
00 
600 
4) 
AL) 


‘WH 


On 
Su) 
GOO 
MMD 
300 
100 
> 
1K? 
LO 
OO 


300 
100 


00 
100 


500 


THE ANNALIST New. York, Monday, November 20, 191¢ 


New York Stock Exchange Transactions—continued 














fer Year 1915.— Year 1916. STOCKS. Capit: wieene 
High. Low. High Date. lew. Date. ne . = Se oe PR. 

: Bteck Listed. Date. Cont. ted. High. Lew. Last. wee. Sale 
& 72% $1 Feb. 10 78 Apr. 14 ACKAY COMPANIES .......« 41,380,400 Oct. 2, 16 1% Q 85% 8&5 85% 300 
89% 64% 68% June a 65% Jan. 20 Mackay Companies pf........ 50,000,000 Oct. 2, 16 1 Q 66 “ oe os hs r 

a 2 li Aus. 24 1% May 10 Manhattan Beach .o>...... veces 5,000,000 pire es rey = 

2 125 192 Oct. 27128 Apr. 28 Manhattan Elevated gtd.......... 67.464.700 Oct. 1,16 1% Q@ 130 13 13 — % 100 
5s ov. 55 "eb. Manhattan Shirt Co........ee4.. 5,000,000 Se "16 68 ( 6 +44 

108 101 118 May 16 109 Jan. 18 Manhattan Shirt Co. pf........+. 2,377,300 Oct. 2 16 oa ; *5 - om ‘ 7 aH 

2 «15% 99 Sep. 25 57% Mar. 3 Maxwell Motors ........... inane 12,791,900 Oct. 2,16 2% Q oi tim Fen +4 ane 

108% 43% 93 Jan. 3 78 Apr. 22 Maxwell Motors Ist pf........... 13,672,200 ‘Oct. 2,°16 1% @ ty 50% S1% ~ 1% “4.800 
Vo 6GO0% May 6 42% Mar. 2 Maxwell Motors 2d "931. . ry ‘ +4 B ” : 
‘ ] b Mz ] _- 9 Serr rere 10,831,500 Oct 2, 16 1 52% , 
65% 35 72% Nov.18 50% Jan. 31 May D S 5.000, ep. 1 16 2 oa oe 3 ee 
4.,, om a ae oe Be 3 } ay epartment Stores See ae euhdie 15,000,000 Sep. 1, 16 % Q 724% €6% 66% — 4% 4,400 
shee 947 nod y li 24% Jan. S May Department Stores pf........ 7,260,000 Oct. 1, 716 1% Q 1077 

H 4 51 129% Jan. 3 88% June 2S Mexican Petroleum ........eee-:. 35,526,500 Aug. 30, '13 114 112%, nM ‘% 5 od a 
104% 67 10554 Jan. 3 89% June 28 Mexican Petroleum pf 10,558,100 Oct. 1.16 2” Q 9514 — aw + — 

4 : an " : - od oe Le wrt eS CCSCORSS +t Oo, . , a ave “ 4 _ D 
ite ease” ale tala 33 - Aug. 3  Miam! Copper ($5).......++. weeee 3,735,570 Nov. 15, °16 $1.50 yr i ei 7 16, 480 

H 110 100 9130 )0«€6Jan. 3 7105 Apr. 22 Michigan Comtral ..ccccccccctcece 18 738,000 July 29, "16 5 r Poi _ 7 ~ ce 126,450 

~ a6 Oct. 27 26 Oct. 5 Minneapolis & St. Louis new..... 21, 700 tose sf is ; 333 30: ed “47 6 O00 

19% 8 15% Jan. 4 4 Mar.1 Minneapolis & St. Louis.......... 3,802,000 July 15, ’04 2% eo “7, a — 

+ ive 5% July 25 5% July 21 Minneapolis & St. Louis trust certs. 12,250,400 ee oy = mae pr ee 7 

49 24 3346 Jan, 6 144% July 3 Minneapolis & St. Louis pf........ 1,068,700 Jan. 15, 10 “os ee * i 15% an 

aie ; .. . a : : _ 4 . Pty Jan. v, ~ 2 ee ee 2@ oy 6a,’ 7 naa 
a 2 = 0) Oct 4 116% Apr a4 Minn., St. Paul & 5 ad Marie. wees 25,206, S00 Oct. 16, 16 34% SA 123% 121 122 F — 1% 1,750 f 

pe * $7 Jan , 128% Sep. 26 Minn., St. Paul & S. S. Marie pf.. 12,605,400 Oct. 16, 16 3144 SA 1331 153! 1331 300 

a9 70 754% Jan. 18 72 July 13 Minn., St. P. & S. S. M. leased line 11,176,840 Oct 2, °16 2 SA se -s 3 

15% 4 8% Oct. 26 314 Sep. 6 Missouri, Kansas & Texas........ 63,200,300 .x... ; <* S 7 is "9-900 

40 10% 24 Oct. 26 10 Apr. 3 Missouri, Kansas & Texas pf...... 13,000,000 Noy. 10, "13 ‘2 oe 18% 173 18 : aX 2100 

18% 1% 11% Nov. 8 3% Sep. 1 Missouri Pacific ............0000: 19,992,500 Jan. 30.08 2% .. — 6 a+. 6m ; 

WY 3 11% Nov. 8 3% Sep. 1 Missouri Pacific tr. ctfs *4 OT r 7 = pig te ‘ . oo rg 

4 Sey RE EE 64,075,000 ~—s........ 101 9 103 “ 26, 40 

‘ . 28 Nov be 22% Sep. 6 Missouri Pacific, when issued..... ....se25 = 0 26% ony pat H hr oe 

** e* 59 = Oct. 27 47% Sep. 5 Misouri Pacific pf., when issued... Si EE ae 58 56% 57 ~ 1 a 

a an S14 Nov. 14 81% Nov. 14 Mobile & Birmingham pf......++.- 900,000 Pe eiety 811 81% 813 _ 100 

oe 7 98 Mar. 7 98 Mar. 7 Sietias Fae B66 Es oc cccsedcesese 7,500,000 Sep 1 "16 “44 Q ioe ae 98 5 ie on 

70% 42 100 Nov. 4 68% Mar. 1 Montana Power ..........:...... 29,633,300 Oct. 2.°16 1% Q 99 97 983 "ye "4.40 "0 
114 99 117 Sep. 28 109 Jan ; Montana Power pf......-seccees 9,700,000 Oct. 2. 16 1% Q 117 117 117 < we 988 
112% 112 ier one a alia ia elo Montgomery Ward & Co. pf....... 5,000,000 Oct 1. "16 1% Q 112 c. i 

. +s : ! : J , . 2 cs | meena 

88% 81% Re July 2 80% Aug. 31 Morris & Essex ($50))......cccceee 15,000,000 July 1, 16 3% SA 80% ee ee ht 
134 120 140 June 13 130) «Jan. 24 NASE.. CHAT. & ST. LOUIS.... 16,000,000 Aug. 1, 16 3% SA 1B5Y, 

132 : 116 131% Oct. 19 118 Sep. 9 National Biscuit Co. --...¢.... 29,236,000 Oct. 14, 16 1% Q 1233 121 123% — 2% "600 
127% 119 129% May 12 124 - June 30 National Biscuit Co. pf........... 34,804,500 Aug 31, 16 1% Spal 127 — 

90 68 84% Sep. 12 71 May 9 National Cloak & Sult............ 12,000,000 ee fe ay Sy SK -— % 100 
111 100% 113 Feb. 1 106 May 30 National Cloak & Sult pf......... 4,850,000 Sep. 1, 16 111% 111 «111% — 1 ‘ 
36% 9%, 36 Nov. 16 19% Apr. 22 Nat. Enameling & Stamping Co... 15,591,800 July 15, "08 1s i 36 32 34% + 1 5s 200 
70% be — — 4 J — 14 Nat. Enameling & Stamping Co. pf. 8,546,600 Sep. 30. 16 1% @Q 10014 100% 100% Hi 1% "100 

% Sep. 2 60%, Apr. 22 National Lead Co............00+: 20,750,000 Sep. 30, ‘If 1 70% 66% 68 + % 
. os 104% 117% Oct. 3 112 Feb. 9 National Lead Co. pf.......cccces 24,463,600 + 15, as 1% Q 1154 we 3 = : “ss 

28% 11% 2: Feb. 18 2344 Jan. 21 National Rys. of Mexico Ist pf.... 28,831,000 Feb. 10. 13 2 24 . 

9% 4% 9% Jan. 8 54 Oct. 9 National Rys. of Mexico 24 pf... .124.571,400 fias = "'™ 6 7 +1% #600 
17 11% 33% Nov. 18 15 Jan. 31 Nevada Con, Copper Co. ($5)...... 9,997,285 Sep 30 "6 s$1 Q 33% 27 33 r 6 98,000 
104% oi 182 Nov. 16 118 July 14 New York Alr Brake.....+.:+0+-. 10,000,000 Sep. 22°16 = 2) QSsi«dK”sSB OTT: HID 44,300 

, 4 t. & 100% Apr. 22 New York Central 162 254.000 N  “T' 46 1% 8 i “€ " 
wenewaenaaeall 2,354, Nov. ti y " re 34,7 

46% 30 45% Nov. 11 33 Apr. 17 New York, Chicago & St. Louis... 14,000,000 ie. : 3 :” Ve ay ‘3 “an on mo 
84% 75 90% Feb. 15 7 Oct. 13 New York, Chicago & St. L. Ist pf. 5,000,000 Mar 1. 16 5 A 80 80 8 + - ‘100 
66 50 67 June 21 ) Apr. 11 New York, Chicago & St. L. 2d pf. 11,000,000 CBN a cy 
18% 14 17% Nov. 18 9% May 12 New York Dock........e.seseeee: 7,000,000 as v9 17% 15% 175 1% «1,106 
on on 47 Nov. 17 25 Apr. 28 New York Dock pl...cccccccccese 10,000,000 Oct. 16 ct Y # 47 : re 45. 4 P 100 
118 112 116 May 10 *115 Aug. 8 New York, Lackawanna & Western 10,000,000 Oct. 2, 16 1% Q 116 115% 116 121 
80 S. 17% Jan. 10 56 Nov. 15 New York, New Haven & Hartford.157,117,900 Sep. 30, 13 1% 60 56 58% a 13 550 
= 7 a a. § = May 5 New York, Ontario & Western.... 58,113,900 July 24, 16 ‘, ; 31% 28% 31 z + &, 13,000 

5 2 Jan. 6 20 Apr. 12 Norfolk Southern ........e.ses0: 16,000,000 Jan. 1.’ ‘Te nS aS: ‘ fy 
122% 9914 147% Oct. 16 114 Mar. 1 Norfolk & Western.........2+.++. 118,613,000 ao os fo . Q 1424 138% 110% — ‘en 18 900 

8014 89% May 22 84% Feb. 25 Norfolk & Western pf............ 23,000,000 Nov. 18, 16 ae 87. 86% 86%  e 520 
004% A+ 75 Jan. 3 65144 Apr. 26 North American .....ccccccccees 29,689,800 Oct ; 2) 16 1% Q 69% 69 . 69% a 1% 1 000 

R43 4 dele Oa ee age PO se Northern Central .......... 27,055,200 July 15, 16 2 —. 

. . : forthern Central ....-.++0s000+0- 27,055,2 i, 2 SA .  — *845 ad Bare ‘ 
63 90% Aug. 9 70 Feb. 28 Northern Ohio Traction & Light.. 9,000,000 rien 15 16 1% Q een 
118% 99% =—118% Jan. 4 1084 Bep. 2 Northern Pacific .....+-.---. 0. 247,998,400 Nov. 1.16 1% @Q 111% 109% 111% — % 11,600 
°51 51 ot - Vickee ie ~sedweee Northwestern Telegraph ($50)..... 2,500,000 July 1 "16 : “4 “ *51 ~ ‘ : 

ee ee si Nov. 17 142 Nov. 14 Nova Scotia Stee! & Coal.......... 1,338,000 ree 3 SA 156 142 148% — % 9,900 

. ee 92 Nov. 13 75 Oct. 9 HIO CITIES GAS........ sees. 6,109,000 92 : ‘ 7,506 

e- es 73% Mar. 10 694 Apr. 19 Old Dominion ($25). ....+.e06. 7,328,825 ae. 28 "16 £3 Q = = soos dines anit 
12% 2 a Jan. 7 5% Nov. 4 Ontario Silver Mining........ ---. 15,000,000 — Dec. 30. "C2 30c “7% “6% 7% + x 10,700 

°° *° 98% Nov. 16 83 Sep. 30 Owens Bottle Machine ($25)...... 3,210,550 Ea iM wi 98% 93% 97 + 3° 6.300 

ee oe os Oct. 6 116 «Oct. 26 Owens Bottle Machine pf......... 1,817,000 ~~ ....... - % a > ae As Ref iP 

ee ee 2 Nov. 16 82% Sep. 14 ABST BREWING 2,006 3 ‘16 ‘ 

é es . oo ' bo 4 ne : P peo ge ee en éeece mg _ . is 1% Q 92 92 92 + 9% 100 

65 J ° 53M WEE woscessan amine , 1,2 ce as mn 35 
~ ‘i A : 72 4 8=6Sep. Pp (2 Sep. 7 Pacific Coast 2d pf.......seceses++ 4,000,000 Nov 1, ae 1 Q oo 72 ¥ a ; 
% BS1 Aug. 21 11% Jan. 3 Pacific Mail ($5)......ceeeeeeeees 1,000,000 Dec. 1. 90 i ee neaisiea 
= 7 99% July 10 90 June 6 Pacific Mail pf............. 1,646,400 AE ee = 27% 20% 20%" + 1% «11,000 
to ae = Jan. 15 32% Apr. 25 Pacific Telephone & Telegraph.... 18,000,000 See a vs 37% 36 roe %, "954 
% po a 7 pote _ : Pacific Telephone & Telegraph pf.. 32,000,000 Oct 15 "16 “1% Q oe oe - v4 _ 
e414 -. oa NOV. ¢ 9744 Nov. § Pan-Amer. Petrole ’ ; q Pe ; 9 a7 98 5 * ORG 

61% 51% 60 Oct. 4 554% Aug. 31 Sianeaaivanin rag oo 6. on ane ~ 31.16 _ oo oi% — + 2% 5,250 
123% 106% 118 Oct. 10 10044 May 5 People’s Gem Chienes... «occ. 98,408 1 ) =e oy Ro 1% @ t.. 56% 0% — % 20,600 

TAM 4 17% Nov. 6 8 Mar.t4 Peoria & Eastern...........0. ce 10,000,000 ee ae ee wen * vies 

. : é was eoeesescece eeeeee ° Alt | i oo es H 

os a3 5S Jan. 2 43% Apr. 19 Pettibone-Mulliken «6... .seee0ee 6,912,800 oS ee = es pry eae 
49 any a" oo “ a Mar. - Pettibone-Mulliken Ist pf........ 1,614,000 Oct 1 “46 "1% Q a ss -" a) ae 

« O72 , an ‘ 3! Sep. 12 Philadelphia Co. ($5 a“ make a ak => m4, ae “* . + 4aenaees 

86 6 88 June 5 78 Feb. 17 Pitts., Cin., Chi. & St. Louis ($50). $7,506 800 Sn 2 18 “— * 5% 41% 44% + 2% 24,860 

: 4 * as ii. & St. Louis Ss! . of,095,5 an. 25. ’ ‘ >%, ; 5 5 9 ; 

98% 90 ; 98% Jan. 13 SS Jan. 26 Pitts., Cin., Chi. & St. Louis pf... 29,916,000 July os aa 5 sit = = on 5 eg — 

42% 15% 44 Oct. 31 295 Apr. 24 Pittsbureh Coal Co. of N. J 3 oe ‘se4 ane y «v0, i9 - es “ 4 “ ee 100 
$4 8I% «115 Nov. 1 100 Mar. 8 Pittsburgh Coal Co. of NJ. pf... 1.986.000 oct. 25,16 iq Qo MB eae 

¥ i 45 Nov. 1 25% July 28 ‘Pitts. Coal Co. of N. J. cfs. of dep. 28,179.700 boca as 44% 40% 44 “gy 2 400 

+ + 110% Oct. 27 100% Aug. 25 ‘Pitts. Coal Co. of N.J.pf.cfs.of dep. 25,605,100 =... "" "330" 1065 109% + 1% a. 
ry ‘- — oe m Ct. 5 Pittsburgh, Ft. Wayne & Chicago 19 714.285 Oc t oe "16 1%, Q 158! en rots Pie ar 

Qu 7 106 Oct. 5 9314, Feb. 10 Pittsburgh Steel pf ” 10.500.006 Sy - «4 mail ane Aeon - - 

02% ‘ 6 oO ‘ itts zh Steel pf.... ee ine 500,000 Sep. 16 r , , 

7814 25 87% Nov. 18 2% July 14 Pressed Steel Car Co.......... 12.500.000 Sep E a - oe tg 104% “A 100 
106" 8610644 Nov. 109814 Aug. 17 Pressed Steel Car Co, pias. oe one 4 nan |e 
120 100 137 Sep. 27 115 Jan. 31 Public Service Corp., N. J........ 2% 000,000 Sep. 30.16 = 3 te nts — <- = 
170% 150% 177 Sep. 30 159% May 10 Pullman Co........+.0+: Bape inal: i A i A oa +. = 

. . WeTTTTTes” ,000 Nov. 15, °16 Q 168% 166% 168 — % 1,300 

5% % 6% Jan. 19 2%. Mar. 22 ( pe * eer 5,708,700 83% 

re - om Jon, 26 af oe ae 2 seen engaa = = me seeees ne ee 3% 3 3 + \% 400 
ms a Fs ve | 2 J a : p ao a eenialapaasiah 4,291,300 May 8, ’01 ae 4% 3% 4% + % 300 

58% Nov. 17 32 Apr. 22 AILWAY STEEL SPRING CO. 13,5 ay 20, "1 ‘ 8% 53% 57% ‘ 
102 86% 102 Sep. 29 95% Mar. 9 R eeliiites Mineelt Shediess dh oO. repens May an 18 2 os 58% 53% 57% + 3% 40,000 

27% 15% 36% Nov. 17 2 , 23 ; %. Spring Co. pf... 13.500,000° Sep. 20, '16 1% Q 100% 100% 100% — 15 00 

Me % Nov. 17 20 =June 23 Ray Consolidated Copper ($10) 15,771,790 § ‘ 16 75 26% 33 36% ; ; 

8554 69%, 11514 Sep. 27 75% Jan. 3 Reading ($50)..... ; : ae: 70,000 06 a 30, ‘16 $15¢ Q rekry bed 36% + 3% 223,500 

45 40% 46 Feb. 29 11% Feb. 19 Reading Ist pf. ($50)........+0.-. 36.080. 808 a an “1 2 ae “ame — ae 
S s 1 i | EEL ES 28,000, Sep. 14, 3% "3 5 

44 40 52 May 19 41% Feb. 21 Reading 24 pf. ($50)... ....cccces 42,000,000 Get 12 16 ° % ten a ‘ "3 os 
B7% 19 91% Nov. 17 42 June 38 Re a Ne : : Jct. o, 19 1 Q 46% 46% 46% — %& 500 

pt, mao . tepublic Iron & Steel Co....... 27 352.000 914 i ani ‘ pe 
112% 72 116% Nov. 17 106% June 26 ten: ' , Steal C -* tanh woe ae ’ oo 91% 80% WH ++9% 323,500 
25 pans 30 4 — © Republic Iron & Steel Co. pf...... 25,000,000 Oct. 2, 16 85% 116% 115! 116% L a 

22 30 Oct. 6 27 July 17 OS a ie Sree 9,057,600 Jan 15, 08 “1 i tig 30 oo sen 
dau an 6 Jan. 7 1% Apr. 13 ST: LOUIS & SAN .FRAN....... 1,299,000 ; 5 - ey): 
be ‘ 10 Jan. 7 2% Apr. 14 St. Louis & San Fran. Ist pf r ake. toa S| eas si — oi ws v oe ecccee 

10% 3 . ae = 7 14 : a st pf... 504,600 May 1,13 ee ee iia RY 

ot, Jan. 7 2 Apr. 14 = St. Louis & San Fran. 2d pf...... 1,780,800 Dec. 1,°5 1 - 6as=<S~S mms 
ee o. avi Nov. 8 15% May 18 St. Louis & San Francisco, w. i... % RE é y ¢ He ons > 6% vs aeccee 

ee 3s an a : 4 DY Nov. 13 St. Louis & San Fran. pf., w.i....  «..- ee NN ie he a: 45% 45% 23 ~~ 2 7.200 
a _ 30% Mov. : 16 May 4 St. Louis Southwestern........... 16,356,200  —..... ; 8 a . 45% — 4% > 10 

e ” Sen Gen. ts ae oe m. tows Southwestern ee +. 19,893,700 Apr. 15, "14 % .. 49 48 48 "9 = 

2 ! . Sa) DE nc dbenes 2 . 2 16 , < o Ps 

20% 11% 18% Jan. 13 14 Are. 22 Seaboard “tages tatinpaditine te, - 2,437,000 Oct. 2,°16 1% Q si 7% 8% +4 2,500 
43%, 29 191 , er ee 7,023,800 y ~— : a0 

3% - a cee’ oa a 2 See a ee 7.023.800 co neee, arn ag 16% 15% 16% -— % 3,300 
i bbe 233 Nov. 9 168% Mar. 1 Sears, Roebuck & Co............ : ensonane — = = : Q ae ee ae — 
2 21% 127% Mar 3 125 oe a. » SCOSCDUCK B&B UG... cccacccacece e . J ov. 1,’ 1% Q 23 on 231 a a 

bom 20 2 Sears, Roebuck & Co. ; 16 wae? rae, 1 

oe cy 20% Feb. 14 24 July 11 eerste & Co SPE Ae P 8,000,000 Oct. 1, 16 1% Q 126% 126% 126% + ¥% 200 

ee as Tm 20 4 July 11 Shattuck Arizona Copper ($10).... 1.819.800 Oct. 20,16 #$125 Q 36 32 36+ 3% 46,900 
“a - . oss-Sheffi teel & Iron. .cccee : f + 
10,000,000 Sep. 1, ‘10 1% ee 93% 79% 90% +10% 60,200 
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New York Stock Exchange Transaction ied 


Low. Dats, 


9114 


ligh, Date. 





































Vov. 4,500.0 0 ”) 

** “ vy. 15 > ) } 4 i = 1.010.530 42 2 oO 
9% ; 1814 Oct. 19 4% May 9 Union Bag & Paper Co.......ee0- 16,000,000 1% : 00 

b1% 2 92 Nov. 15 28 Jan. 27 I iJ & Paper Co. pf....e-.- 11,000,001 gr , 60D 
1411 115%) 1533 Oct. 24 129%, Apr. 22 Union Pacitf ee a .. 22Y 291.600 “) 
841 7 84 Sep. 29 SO Sex i Pacif p 99,543.50 a3 5 
> 18.104,00 T 17 “) 

rel eer 5.000.000 Sey 10k » 















1211; 10 United Cigar Siores pl.....cceess 
a 80 Nov. 10 79 Nov. 15 United Drug re ee ° ° 
163 if 1691, June 8 136% Jan. 51 United Drug Ist of. ($50)......... 5,086,350 3 100 
ho Nov. 10 52% Nov. 9 United Drug 2d pf.. . eceee 9,099,800 4 00 
9514 Nov. 14 944 Nov. 15 United Fruit Co... a oee 48,279,200 1H2% 500 
0 21 Jai t 7 May U1 d Railwa fnve rent Co 20,400,000 20; A 900 
tS, ) Jar 3 17 Sep. 1 nited Rai inv nent Co. pf. 15,000,000 Ly 00 
Nov. 17 15% Ja ( I Pipe & Fy. Co..... 12,106,301 ITY, 100 
67 Nov. 17 418% Feb. ! U. 8. Cs Iron Pipe & Fy. Co. pf.. 12,106,506 67 LOO 
$934 Apr. 29 28 Sep d Stat Ex] 10,000,000 100 
! 17015 Apr. 6 97 July $. Industrial Alcohol........ 12,000,000 4 "0 
; 114 Jan. 13 99% July tn ial Alcohol pt sees 6,000,000 0 
0 4$ Feb. 23 25 June 27 Iv. S. Realty & Improvement...... 16,162,800 0 
105, | Jan 5 1 June 1} { S. Réduction & Refining... -- 8,918,800 2 00 
10%, i Ja i % Aug. . S. Reduction & Refining pf. 3,945, SO 100 
74 64 I 17 174 M d States Rubber Co........ 36,000,000 100 
110 ) Sep. 18 10614 Te) nited States Ftubber Co. Ist pf.. 60,223,200 100 
76 , as ea - nited States Rubber Co. 2d pf.. 135.90 
. Jun {) 6214 June ] S. Smelting, Ref. & Min. ($50). 3,538 500 i> i { RM) 
3%, Apr. 11 0 Im S. Smelt., Ref. & Min. pf. ($59). 1,992,504 600 
SO Oy N 1S 793, M I d Stat St Corporation. . .508,495, 201 ON 700 
117 x 2 115 M Steel ¢ r pf.360.°14,100 21%, 100 
1 120 No 18 743; July 1 Copper (310) 16.244. 9 1) 
; 15,707,500 very 10 


T.9S4 


9 HOO 000 


pi a Ra 1 500.000 is 
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90 i 10514 Oct. 18 87 M Vestern Union Telegraph........ 99.775 ) 2 G50 
145 it Hs Lug. 22 139 May Westinghouse Air Brak (ROU). 19,0384 j ; 
74 “ 715s Mar. 15 52%, July 14 Westinghou ic. & M. ($50) 53.541, 05 OOD 
55 8 790 “Mar. 15 70 Apr. 1 Westinghouse E. & M. Ist pf. ($50) 3,998,700 1 i ‘ 
250 athe? 28] Sep. 5 225 Mar. 17 Weyman-BrutOn ..cceeeeeseeees 1,600,000 51 ; 
112 ii2 1S7q May 17 111 Jan : Weyman-Bruton pf.. 1.600.000 1D 10 
OY 6 July 10 2 Oct. 19 Wheeling & Lake Erie... pack 21,000,000 2 00 
19% - 18% July 5 3% Nov. 14 Wheeling & Lake Erie Ist pf. 4,985,900 ; j 100 
51% i% July 5 2 Noy. 15 Wheeling & Lake Erie 2d pf...... 11,995,500 4 TA ‘ 600 
3 4 Oct o> 2 Nov. 14 Wheel & Lake Erie cfs. of dep.. z Sw 
2 4 Oct. 28 2 Nov. 14 Wheel. & Lake E. 2d pf.cfs.of dep DY, 200 
. 59% Oct. 19 : 6 Nov. 18 White Motor ($50)..... » V4, 79, 950 13% & 800 
OF 1% 81% June 5 36% Nov. 1 Willys-Overland ($25) ecaaee Le $20, 0% ; 38% 62.550 
De 117 June 5 99 Nov. 18 Willys-Overland pf...--. jcbesess- Dae eee ) } 1,900 
a5 3 5614 “July 20 33 Apr. 19 Wisconsin Central Lecae bik eeers Bae? 100 
120 JU 4 141%, Oct 5 118 Jan. 5 Woolworth (F. W.) Ce wecesce 90,000,000 R00 
124 i 1260 =~Nov. 15 123. June 29 Woolworth (F. W.) Co. pf....... 15.000,000 yg 0M) 
- 36% Sep. 14 25 July lo Worthington Pump ...... 8,699,200 ol 300 
100 Sep. 14 95 July 13 W hington Pump pf. A 3,021 000 97 300 
6614 Sep. 14 52% July 14 Worthington Pump pf. B......... 6,680,800 ne) 
7 
N t and lowest prices of the y ! I t < sales of 100 share W ur n 
aste! (*) § The ates shown in the table tr extra pe l- dividend follows \ 1 he 
liquid D tt mpany’s Jersey City wharf p! nerican Coal Products, 7 n sto 
He i! itte & Superior Copper, $ ext i i l, 242% extra; Chandler Moto! l é ( n 
Sugar, 1! r hand 40 in stock: E mn he ‘ ext {ngersoll-Rand Co ny . a 
Copy Ray Consolidated Copper, 2 Republic Iron & Steel preferred, 4 . 
United ipe & Foundry pref ext Copper, $1.50 tra, and Unite il 
: Rails €£On account of accut 1 
- 





a , 
. Plastic Wall Sireet Views keeps an extra pair of rubbers ar se of Artificia 
MNHE + with the Wall Street view ella behind the door in his office, and 
I ceed adapting himself very qui ime ae neue crap ved ie eee muses or 
to col ilt} 5s whic he is powerless to chang¢ penne 7 _— he is leavit os é ed 
He is a bull on stocks while they are going He does not kick against the pr ks baad betes "ge 


m to his purpose. / rominer 
up, but he can turn bear in a moment when LO me per Ap 


] I He 


; , Fi . as been very bitter against the Ad: 
it looks as though they were going dow : . nae ‘ a6 . 2 


tion worked hard for the election of m r 
= - - Hughes. When it was made certain that M . " 


Wilson had been re-elected, a fellow-work ss 


‘ = : ; i went to him for sympathy. The banker wa i “9 ar TY 

| = McCrory Stores Corporation ij happy. He told his friend that all good Re- Vi i} Js g Ss M A N [ A L 
| 7% Cumulative Preferred Stock i publicans ought to pray for official confirm- . - 
Merrill, Lynch & Company 1H ation of the returns then coming in. With the ECURITIES 


onsulted when 












embers New ¥ Stock Exch Hi ° ‘ 
Geren Wall gan Be ee ee ee iene Congress that had been elected he felt that it san ee, diaamiind daneaae ee 
wee Tas Seteghene Bester $006, Dero would have spelled disaster for the Republican Banks, and Investors. 
a ee N Party had it elected its candidate. MOODY MANUAL CO., 33 Breadway, N. Y. 
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Profile of Prices on the Stock Exchange 

















HE stock market is 
almost suffering 
from an exuberance of 
good spirits. It has 
thrown its worries to the 


100 B5 Re rile oad: 


5 15 50 ) Stocks ( 













The public is in 
1 


market, but so are the 
Cc S professionals, and = at 


such times the profes- 





four winds and resolved to go as it pleases. The 
election aftermath, eight-h: that n brin; 
about a new strike crisis, gold impor ind wa 
dangers have all been cast aside as not be ing ort} 
the bother. On Thursday the total dealir nearl) 
reached 2 000,000 shar« - on Friday th y pa d 
that mark. On Saturday a two-hour session saw 
more than a million share | done, and that with 
a very large part of the We ill Street population out 
of the city to witness the b Pootball 
The weck’s transactio1 re YI rly ind 
a half million shares, 1,650,000 more than for the 
previous week, and considerably more t double 
the total for the correspo.ding ek of last ye 
New high records came so fast that trad opped 
remarking them. 
————— 
pe, > 
Stocks—A Verages—Bonds 
TWENTY-FIVE RAILROADS - 
Net. Same Day 
High Low La ( Last ¥Y 
Nov. 13.... 85.4] 82.65 82.70 S&8 -81.24 
Nov. 14.... 82.91 81.75 82.58 2 81.70 
Nov. 15.... 82.50 1 49 g } ) 
Nov. 16 oe BH.37 S1.S4 & 9 70 19 
Nov. 17 83.15 82.45 82.833 } Ss iD 
Nov. 18.... 83.05 2.7 2.87 t 
TWENTY-FIVE INDUSTRIALS 
Nov. 13....114.77 l tit »OD l 2 
Nov. 14.. Lio 1 
Nov 15 --114.% 1 ) 17 9 
Nov 16....115.94 11 ) ] j 
Nov. 17....118.21 115 117 ( 
Nov. 18....118.05 116.83 118.48 1.3 99.12 
COMBINED AVERAG&—FIFTY STOCKS 
Nov. 13..., 99.09 O7 65 97.89 ag a 
Nov. 14.... 98.36 a Go 97 9° ( ) 
Nov. 15.... 98.52 O7 24 SO , ri 
Nov. 16.... 99.65 O7.87 ) G ) 7 
Nov. 17....100.68 98 80 90.99 1.13 O).87 
Nov. 18....102.01 0077 WORT ive ow 
Bonds—Forty Issues 
Cort p'd D a 
Avera Cha 191! *191 
Be, Be ccceceee SS.89 - RH 86.4 
I. BS. ccccceces SSS a S67 R.40 
i, BiGccececoecs SS.SU 0 “f r SO. 
MOV. 16... cccecee 85.00) ( S7.04 86.39 
Nov. 17 ees oo oS. On 4 } NI 1 
MW, BGcccceces 88.95 02 ST.14 Mt ) 
*Exchange clo n 1914 


ae? EARLY HIGH!) 
25 RAILROADS 
=“, High Low 
16. .85.F.Nov. 74.85 Apr 
5...82.84 Nov. 66.14 Feb 
1914...84.94 Jan. 66.35 July 
1913...91.41 Jan. 75.92 June 
1912. ..97.28 Oct. 88.39 Dex 
1911...95.27 Jan. 84.40 Sep. 
—50 STOCKS. 
High. Low. 
©1916.102.01 Nov. 80.91 Apr. 
2925. . .94.13 Oct. 58.90 Feb. 
4...73.30 Jan. 57.41 oe 
oe e 79.10 Jan, 


-SR.UP Jone 
_ Shae 





AND LOWS—BONDS 


rela STRIALS 


High Low 
118.9S Novy S74) Api 
109.97 Oct 51.85 Feb. 
61.68 Jan. 438.48 July 
67.05 Jan. 50.27 June 


mt 

74.50 Sep. 61.74 Feb 
69.76 June 54.74 Sep. 
—4i0 BONDS.—_—— 

Hizh. qlLow. 

88.95 Nov. 86.19 Aps. 
87.62 Noy. 81.51 June 
89.42 Feb. 81.42 Dec, 
92.31 Jan. ‘86.45 Dee. 


@eercerese sereeette 





ionals usually have the 


last laugh. There is no question but that — may 
easily go much higher, and probably will, for mz any 
issues. Again there is no dis- 


Uncertainties puting the fact that the list has 
yre reached a point where 


values might be sent toppling by a sudden disturb- 
i hange in condition The gambling side of the 
market has been emphasized, while its investment 
I ibilities are mostly disregarded. Many people 
buying stocks not on what they think they are 

th, but on what they think they are going to 
ell at. Such a market turns tail and runs down- 
ward with Tj ng agility sometimes. 


The odd-lot houses have been fairly swamped 
with business. They have bought memberships for 
messenger and telephone boys in order te get more 
r brokers already familiar with the work to 
be handled. Four of such transfers were recorded 
on Saturday ’s Stock Exc hange bulletin. Brokers 
say that orders for less than 100 shares totaled 
about 500,000, shares both on Thursday and Friday. 


hese transactio ot appear in the record 


transactions. 





} een so roe 
tl ! d they are iturally 
Even that « t on the board that is 
ntrary-minded h come 
Broker Large { I oh n the unlir ted pos- 
Earnings ties « the bull side of the 
I an old maxim that 
trad ¢ a n to look for lower 
t I 1 then es against a 
One commission 
ough to state that his 
1 be making $10,000 a day in commis- 
ther $2,000 a day on the interest ac- 
count, 

T) gged, oppressed by the 
bringing of a hundred o » injunction suits against 
the Adamson law The industrials have almost 
without exception moved further up. The rapidity 

’ the rise in me of the specialties has been 
f Gulf States Steel sold from 135 to 193 

n three days. Central Leather jumped from 10214 
] ( 1 th week almost unchanged 

114. Chile Copper, long anchored around 20, 
made a net advance in the week alone of 13%. 
Bethlehem Steel climbed 85 points in order to 

ike a ne record 700 


BOND salesman was nearly dumbfounded at 


the reason brought forward by a customer for 
not buying a railroad bond recommended to him, 
“Why,” exclaimed the customer, “I have ridden 
over that road and I would not buy its first mort- 
gage bond at 30 cents on the dollar. It’s no good. 
The last time I was down there they sidetracked 
So Se Se Cen: ee eee 
go by.” 
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o* of the odd sights of lower New York Stray ‘Thought 


is the daily spectacle of a crowd of men 


struggling and pushing for the privilege of Neighborhood 


‘> 
standing against a lunch counter, in a cellar 
in order to pay a fancy price for some food 
and a tip to a waiter, while all about the 


hr } 


. , 2.4 Vey 
neighborhood restaurant managers are trying a hundred through 


-eks 


to keep tables filled. was only three we 


“What is it wor 


e 4} 


O a group of customers talking about won- 
derful market tips which they had been 
given and overlooked, came the office 


nanded-ene of ne 


“This man got $3 for his,” 


Stock Excha 


us at $1i 


th 


ea [* the last ten days 
be 


“Did any of you ever hear of a stock called 


ear market that was 


ago, t 
now?” 
customer 


hav 
pr 


Da tefic ee a } 11?” he aske ; . 
Fairfield Valley Consolidated?” he asked. It were re-elected, where would 


seemed that no one had. 

“Neither had I until a few weeks ago, when 
this copper boom was just getting its feet. 
Then a man came in here with information N° one el 
about it that seemed almost too good to be +* like the ¢ 
true. He told every one in the office about it, for currency 
spelled the name out for them, and yet I army, for cana 
don’t believe one of them bought a share. and for naval 
I know I didn’t. The man with the tip bought the State Depar 


rm 


ner 
ment 


if Hughes had won? 


about*a 


Se. 


They v 
for reha 
and railroad 


struction. 
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The T rend of 


for 


aid 
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V'eekly Average Closing Price of Forty Listec Issues‘ 


N office boy engaged to deliver packages and letters for the 


International Mercantile Marine Company was so impressed 


with the size of the organization for which he worked that he made 


up his mind to become a stockholder. The fact that the company 
seemed then on the verge of bankruptcy did not disturb him He 
saved his money and finally bought ten shares of the preferred stock 
at $5 a share. When he told the officers they shook their heads 
pityingly. They would almost as soon have seen him throw the 


money away on cigarettes. When the stock got to $10 a share they 
took to congratulating him. At $15 they were calling him in to offer 
advice on the use of his profits. The boy held on until the price got 
to $21, and then he had to sell. “It just seems as though it can’t go 
any higher,” he explained to one of the junior officers who had 
steadily advised him to hold his stock. But it has gone 100 points 


higher. 





spans came te seeff and-remsined te pray,” said a somewhat 


cynical onloeker, as he took ina crowd watching stock quotations. : 
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rom the touch with the mo powerful bankers. Nego- 


tiations are started, and are getting along for the t week 
the when it develops that the Chinese have bor- seen to centre on the Bo nd S 
rowed $1,000,000 from a bank outside of the speculative issues —in- in 
group. They explain that they had to have’ dustrials and _lower- 
this money to save the Republic. Negotia- grade rails. The convertible issues were affected 
rices for the stocks, which tended to | 











} 
ov 


a share. That tions are resumed with less enthusiasm on by V p? 
” the part of the bankers. It then develops tnat heavy during the entire week. Among the specu- 

breathlessly de- another bank, unknown to the lender of the lative industrials“which eyidenced unusual activit 
$1,000,000, has made a similar loan. A re- were Chile Copper 7s, Smelter Securities 6s, Union 
the manager. turned traveler announces that he has an op- Bag and Paper 5s, and the Lackawanna Steel issues, 
tion on all Chinese financing to be done in » Chile Copper 7s selling up from 127 to better 
this country, a hows proof. The original an 133 and the Smelter 6s from 111 to above 

produced the , 1. age 7m ‘a: ear ; ' ' : 

Sey “A yankers drop neg ations. The Chinese ap- ] he ‘k Island issues, influenced by the an- 

if Wilson a ee ‘ 2 : as re SRE " : 
point fiscal ager in this country and prompt- nouncemer f the reorganization plan, strength- 
prices be today ,; “4 st agi > . : , ‘ é i aa 
- . ly go to ano tution for some more’ ened considerably, the refunding 4s selling from 77 


} 79 


In the d tl get a few million 7914 and the debenture 5s from 66 to 72, with a 


Y 


money. } 
dollars without having increased their chances number of transactions:in both of these issues 
need. eller 30 flat. Reorganization issues were firmer 


o ge 1e big loan which they reall: 
g e big ley rea 
generally, and the syndicate which started offering 


of business 1} 
t $300,000,000 
itation of the HE ending of mar tio1 r law and 
for irrigation, the action of tl ‘tock Exchange Gov- 
They appeal to ernors practically |} 


and are put fn _ said at the time 


the $8,000,000 Frisco prior lien 5s on Monday an- 
all the bonds had been sold. Erie 


a 


nounced that 
d speculation—as it was general lien 4s, which have been hanging around 
73 and a fraction, have moved up to around 75, for 
no apparent reason except that when bargains in 
second-rate issues are becoming scarcer the Erie 


a 
nd Prices generally comes in for a bit of attention. Montana - . » 
— "is ARS jonds 


Ty - ’ , 4 } " 17 
rows S, Wilich Nave been UNUSUALLY Stavie CVCi 








since their issue, have moved up to par, 


lizatior 
1Zatlo! 


partly on account of a better rea 


their intrinsic worth 


Apr May Jun © Aug Sept Oct Nov Dec 
j Go T coe 


—— : 
rT] TT the excellent distribut 
in the original placing 
5s gained a fracti 
syndicate that the 
option on the last block of the t 
This is another issue which has 
tribution that the bonds 
nd have a trading market in near! 
»ntre of the United States. 
Anglo-French Paris 6s and United Kingdoms 
were ‘practically unchanged throughout the week. 


The announcement of the new $50,000,000 five-year 


; 











54% per cent. Imperial Russian Treasury bonds, 
which are to be offered to the public on a 6% per 
. cent. basis, strengthened the ruble situation some- me 
| what, so that both the 644 per cent. credit and the ray 2,017,000 
$200 GCO | internal 5%s were marke d up fractionally. The "' semana 
7 announcement of this external loan comes shortly pis 
° after arrangements were effected for a 2,000,000, oy ; are.0e 
entral States Elec. Corporation 100- le ten-year 5% per cent. internal loan. This ; 
. narks the largest of Russia’s internal war issues, 
5% Secured Gold Notes ; but the country appears to have the situa 
DUE JUNE, 1922. War's’ tion well in hand and is able to finance a 
Price 97 & Interest, Yielding ever 53/4 | Cost. ange pee of the enormous Supanesiases 
> out of revenue. The total cost of the war 


TR4.000 


Secured by $7,293,400 Common Stock of the Cleveland | to the belligerents to date is estimated at $62,000,- 

ric Illuminating Co. having a market value of about 000,000, of which approximately $50,000,000,000 

in excéss of par value of the notes outstanding. has been funded into bonds or Treasury notes. h 
i The municipal market showed no uncertainty Change. 

BLODGET & co. in its upward trend. New York City 4s reached UR. and misc.$ 500 $1,844,500 

102 for the first time in the memory of some of Government 551,000 + 4,305,500 

6 Pine the younger generation, and the 414s of 1965 sold : 64.000 ~ 31,000 

New York at better than 110%. Practically all New York city . p 499,500 — 301,000 

; : * City iesces are row: yreiéimg-tes= ther 4 per cent:; a ache 

-With tlic excepting of West Farms 7s, due in 2125. Total: all. $31,785,500 §29,660,C20.--+ §2,126;500! 
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invited from dealers and brokers of 




















Do 53, 1944... .cveeereo. cr ve 





W. Sturgis Macomber. 18 + & 





SS Contributions to this list are 
Li of N d d recognized standing When bids or offers are received for the same 
ist Stan ar | security from more than one house the highest bid and the lowest offer 
] B a are given. No consideration of any kind is. accepted for the insertion of 
nvestment onds | these quotations, They are given strictly as news. Address, The Open 
; Security Market, Wal! Street Office The Annalist, 2 Rector Street, New 
is prepared by us each | Yor! 
P ork 
, wert ny These lists give | 
current quotations ol } 
ia | 
« rites as are in > ; 
securities that are in || Bonds Bonds 
favor with private in j 
N vestors and institu UNITED STATE. S AND TERRI TORIES 
- ofr 
N tions. Perhaps receiv | t B At a 
N ing this weekly list } ¥ 100% Harv 
N might prove helpful in | m : oon aie ae ; ; mee nn “ 
N choosing your invest- | Do coupon, 1908-18 Q.F 1 & ¢ 101% . 
N ms | pD reg. f3, 19164 ; & 102 
ments. Send for a copy 
' l na r 1916-4 102 
} U. S. 4s, 192% .Q.F hilds & Co.,Chi. 110% Robin 
A. B. Leach & Co. | i ouj 1925 OF Lie t & Co « 111% Folsom & Ada 
Investment Securities , b ae , é S- =o ee a ae ei an . ae | 
oupon “> GY ” . "8 
N 62 Cedar St., New York | Pan. Canal 2s, reg.'18 ».N 100 +» 100% 
N ci Pp hia Ruf ' Do coupon....... -«--Q.N 100 esos 100% 
N Boston Saitimore Pan. Canal 2s, reg. '61..Q.M 10 t nm & CO...secece 102% C. F. Childs & ¢ Chit, 
x Do coupon, 1™ Q.M 102% Folsom & Adams. 108 
WO WWWWWWWWWVWWR Hawaii 4s... ee Var. 10244 C. F. Childs & Co « thi. 104% 
Phil. Land pur. 4s, '14-34.Q.F 10 t ym & Adams..... 102% Folsom & Adar 
— ” ! Do In pt 45, 1996 -Q.F 101 ‘ I Childs & Co.,Chi 102% C. F. Childs & ¢ { 
orto Rican 4s ose see Var. 100% - 106 * 
Dist tf Columbia » 02 Il & Adams - 1044 Folsom & Ad 
| FO REIG: N, Including Notes 
’ 
‘ aT —-Offered 
ROBINSON & Co. | | , = te 
—— ty Bill & Co » 98% Mann, B & 
. . ! Ar F - 101% * 
U. S. Government Bonds } 2 ist: , 101% Wm. A. he 
Investment Securities -. t ) Feb., 1917.. 9 98% Mann, Bill & ¢ 
Aut ( 40 P 5 
=e ie ‘th War Loan.) 
26 Exchange ra ace New York | di ) , a $iv f n&l Ly 
Members New ct nge tf i ( t i i «& ) +) Bige 
Cubau Internal % 94 Miller & 
Do | err 1 On 100 
| I Le 1949 ore ee o7 
} Do External i & STM 
tse } Do Treasury 66, 1918 f 100% 
i " t Ow £172.) Z 
| ~ 
C.F.CHitos AND COMPANY || | Do 4%9, (Treasury notes,) 
Lc (1,000 marks) $170 
Capital $500,000 ; : 4 (1,00 arks) $160 
< < 1,01 r $145 
o_ 9s I f G 
Specialists in | Se een 
. ~ | cre ) $120 
United States Fo .) 
1000 F F $125 
Government and Oct. 3 100% Bull & Eldred 
Territorial Bonds Pr snsol (1,000 m.) $125 Zimm« 
t., 191 ‘ I 4 102 Mann, Bi ( 
208 So. La Salle St. 120 Broadway De ¢ eb.. 18 2 ; . 107 = : 
CHICAGO NEW YORK | ota 100% Hldredge 100% Bigelow & | 
| er 1,000 os Bull & Eldreds 
—_ | Sw lar 1918 ye 100 66 
| De ‘| h, 1920 99 f ) 99% Mann, Bill & ¢ 
i } —— ~~ ~~  _ teenage 9 a 
F. H. Deacon & Co. | | - ° " 
Members Toronte Steck Exchange - os 9s 
Dealers in f : ‘ . ee eee ’ F 
CANADIAN STOCKS AND CANADIAN ISSU ES, Including Notes 
—Bid for— —-Offered— 
BONDS At By At By 
Inquiries invited Pominior Canada 
Dom. of Canada Ss, Aug. ‘17. 10014 A lius Jarvis & Co. 101 Aemilius Jarvis & < 
97 Bay Street Toronto Do Dec. 1925.... ‘ 9344 Hirsch, Lilienthal&Co, 98% Hirsch, Lilienthal&Co. 
Do 8, April, 1921 997% Ma Bill & Co - 1004, Mann, Bill & ¢ 
ous Do AI $ 99% - 100 “ 
Do Apr ! a 100'% ‘ 
HERON & CO,)/ © 0: . . bit “fore W, stares Beacons 
MEMBERS TORONTO stock excHanar | | GOVE News , , 99 s 
‘CANADIAN STOCKS & BONDS | | » ‘ see 98 Hirsch, 1 
LISTED— UNLISTED ' e ° 95% 
Correspond¢ ¢ invited. ° 9 ue stu . ‘ 
4 COLBORNE 8T.. TORONTO i » ; : . - ee See 
< ’ | t 4 I 96%, W. Sturgis McC 
qinenttttenes a . A ! v ’ 99% Barr & Schm ‘ 
. Do 4 1 ( 4% ‘ 
Short Term Canadian || , ei cae am tach 
' 1 I mb x S 2g { 
Municipals | thal&Co. 100 
ro r—SOLD—@Q BI } McComb 100 «Barr & 
nguirics I j Jarvis & ¢ 97% Aemllius Jars & 
} s McComt a Barr hn Z 
BARR & SC HMEL TZER, | in tin, iain Senin 
a Wall Street. Telephone, Rector 2926 | 1 ) W. Sturgis M 
} “ 2 7 \en Jarv 
CANADIAN STOCKS| : 98% Hirsch, Lilienthal&Co, 99 Hirsch, Lilier 
ID oy! ‘ 2 100 W. Sturge M 
Bought—Sold—Quoted. es— ; 
‘al ; 15, 1918 W. Sturgis Macomb« 003 ro 
TOUSAW, HART & ANDERSON, oe eae te rcpt ge Aagg re Nhe gg rE nee rar a ~ gM 
Member real Stock Exchange Edmonton Schor > o4 lirsch, Lilienthaf&Co. 95 
6 St. Sacrament St, Montreal. Edmonton 6s, July, 1918..... 99% W. Sturgis Macomber. 100% “ 
_—— about ee Halifax 5s, July, 1060...ce. WW 101 « Acmilius Jarvis & ( 
Maisonneuve 6s, 1918 9 Hirsch, Lilienthal&Co. #4 Barr & Schmeltzer 
—- Government Bonds Montreal 5s, Dec., 1917 100 W. Sturgis Macomber. 100% " 
Inquiries invited. Do Ss, May, 1918......ce.+« 100 . 100% “ 
ALFRED R. RISSE, : Do Ss, May, 1936....... ese 98% rs 100% W. Sturgis Macomber. 
BO ite, Bhs cccacsecese wece 92% Aemilius Jarvis & Ca. 94% Aemilius Jarvis & Co. 
45 PINE ST. Ottawa Ss, July, 1925..ccocee 100 Hirsch, Lilienthal&Co. 100% W. Sturgis Macomber. 
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Canadian 


Geveruament and Municipal 


Bounds 


" 


To yield dA 6% 


Wood, Gundy & Co 
14 Wall St... New York 


feronto Montreal London 








Greenshields & Co. 


feusbers ‘Moatreal Stock Exchange 


Dealers in Canadian 


Bond Issues. 


Our Monthly Review 


of Canadian Condi- 


fions sent on requesi. 





Lewis Building, 


tantreal Canada 





Russian Government 


Bonds 
To yield about 9% 


our prir opal will nere 


R. G. WHITTEMORE & CO. 


40 Saco Pi. N. } # 


| OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 


‘Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited . 
59 Yonge St - Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Cerrespondence Selicited 





~MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Stock Exchange. 





. We specialize in 
CANADIAN ISSUES 


Correspondence Solicited 


H. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada - re Ottawa, Can. 


I ited 














“IDWARD CANFIELD & BRO 


Srecia'ists 
New York City Bonds 
Néw York State Bonds 
10 Wall Si. Phone 9038-9 Rector 


WE OWN A ND OFE ER 
PRICE BROTHERS 
AND COMPANY 
(Canada) 


Short Term Notes 





6% 


1920—1921 
Direct obligation (secured) of one 


of the largest Canadian Producers 
of News-print Paper and Lumber. 
Ample margin of Assets and Earn- 
ings. Particulars on request. 


ROYAL SECURITIES . 
CORPORATION, Limited 
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Minneapolis, 
St. Paul & Sault ste. 


Marie 





Bonds of 


all Issues. 


| Redmondado. 


33 Pine St. - New York 




















CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 
43 Exchange Place 
NEW YORK 


TORONTO LONDON 








Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Investment Bankers Established 1889 





Halifex—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Moatrea!l Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co. of New York. 


Sydney St. John’s, Nfld. 


CANADA 


For Sale “| 
$50,000 
Prov. of Ontario 414s 


Due 1925 @ 87% & Int. { 
Further Partic on Request 


W. teas "Mecseher 


The Canadian Securities Specialist | 
\Tel. Hanover 6375-6-7-8. 35 Wall St. | 





quccneenien 














Hanson Bros. 
Established 1883. 
Dealers in Canadian Government 
and Municipal Bonds. 


We invite inquiries. 


164 St. James St, 
Montreal, Canada. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE, HAMILTON, ONT. 


Thornton Davidson Gompany 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on All Markets 














421-422 a Building, 
Montreal, Que. 





A. A. WILSON & CO. 


Member Montreal Stock Erchange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 














"Middendorf, Williams & te tee Inc. 
INVESTMENT SECURITIES 
Baltimore, Md. — New York 


Equitable Bidg. 81 Pine St 
Inguwies solicited, 


BONDS OF 
DETROIT RY. SYSTEM 
Inquiries Invited. 

‘Nicol, Ford & Co., ' 
Ford Bidg., Detroit, Mich. 








CANAD, DIAN ISSUES, 


—Bid for— 


Winnipeg 5s, Aug., 1926..... 984 W. 





—Bid for— 
At By 
Ark. Pen. & Ref. Sch. 68, °20 ... = cccccces 
Georgia Ref. 414s, 1943-45.......8 csc uence 
N. Y., Canal Imp. 4s, 195 
Do Highway Imp. 4%4s, 1962 115 
Do Canal Imp. 4%s, 1955.. 109% es 


Do Highway Imp. 4%s, "65. 10944 
Do Barge Cnl Term 4\%s, ‘45 10714 ” 
Do Highway Imp. 4s,'60-'’62 105% 
Do Highway Imp. 4s, 1958 105% 
Do Canal Imp 4s, 1962.. 105% ae 


MUNICIPAL, Etc., 


—-Bid for— 
At By 
Atlantic City (N. J.) Wat. 
414s, 1941 as a ee ees 
Alliance (O.) Wat. 5s, 4145 ose 
Bellaire (Ohio) Schoo! Dist. 
i BEM ec ceccccctvcese. gee 
Buffalo (N.Y.) Wat. 4%4s,1939 ... 
Clay County (Ark.) D. D. 
Sigs, 1924-33 


eer eeeee 


ereescoe 


weeeeses 


Clevel. Hts. (O.) Schoo! Dist. 

EE odes dpsaceess © ese eccccece 
Chippewa (Mich.) Road “sys, 

BE Santdoeveccsas eee aor cocceces 
Cinc., (O.) Emerg. 4%s, °2. ... eccccece 
Cincinnati (O.) St. & Viaduct 

GI EN ikccenccedsccctcccs 260 evcecces 
Columbus (O.) Public Imp. 

PE PNG cow whdcosnnesoss coe doncees 
Covington Co. (Ala.) Court 

House 6s, 1925-26.. ase eee beens 
Cordele (Ga.) Imp. 5s, 1942.. ... ccceceee 
Cypress Cr., Desha & Chicago 

Co., Ark D. D. 5s, 1887-46. ... 9060000 . 
Cuyahoga Co. (0O.) Bridge 

4%s, 1927-45 ..... 00 ccccccce 
Daviess Co. (Ky.) Road & 

Bridge 44s, 1930-45 .. -* 208 easecere 
Dayton (O.) 4%s, Oct., 1936. ... eccccese 

Do June, 1928 .. ne oe ee 


Doddridge Co. (W. Va.) W 
Un. Dist. Road 5s, 1924-50, 
Deer Riv. D. D. Crock. Co 


ereeeree 


(Tenn.) 6s, '27-'33. see ecccecoe 
De Soto Parish (La.) ‘Road 

Dist. No. 4 5s, 1931-38..... or occccecee 
Deshler (O.) Street 5s, '22-'26 ... saamean ° 
E! Dorado (Ark.) Street Imp. 

i I nc bees desde becke cco eesevese 
El Paso (Tex.) School 5s, 


1954-55 ('34-'35 op.).... : 
Essex Co., (N. J.) 4s, 1943 ‘ 
Elsberry D. D. Lincoln & 





Hinds Co. (Miss.) Sup. D. 
Nos 1 and 5, 8%s, 1937-40... ... 
Houston (Tex.) imp.5s, °31-’37 ... 


Houston (Tex.}) Pav. 4%s, 

BED ED cccccccsccccccccccce ose seeeceee 
Iredell Co. (N. C.) Rd.5s,'26... Seeesese 
Kensas Cy. Imp. 4%s, '20-21 .., PTTeTITy 


K. C. (Kan.) Imp. 4198, '20+26 ... 
Do Park 4%s, 1927-1931.... ... 
Lee Co. (N. C.) imp. 5s, "55. ... 
Lewiston (Pa.) Schoo] Dist. 
4%S, 1941-1945. ........0.006 cee 
Lawton (Okla.) fdg. 5s, ’36.. ... 
Lawrence Co. (Tenn.) 5s, 
TL ikdn $05. 6es Fs sc bicc% ave 
Los Angeles (Calk.) Harbor 


seeesvece 





Emp. 4568, 1960...ccccccsoce cco 


erccecerre 


Sturgis Macomber. 


STATE 


10014 J.S.Rippel&Co.,New’k. 


Including Notes 


——Offerea— 





9914 W. Sturgis 


—Offered— 
At By 
eoccccce We Sidney Spitzer 


. 73.50 R. M. Grant 


11544 Barr & Schme aati. «+ eee Barr & Schme 


116 


1084, Barr & Schr 
105% 

106 

105% 


De Canal Imp 4s, 1961.... 105% - see 100% 

Do Canal Imp 4s, 1960.... 105% re coe 000 8 =e ween 

Do 4s, Barge Term., 1946.. 104 Canfield & Bro....... bine er 

Do 4s, Barge Term., 1942.. 104 = 104% Barr & Schmeltzer 

Do Palisades I. S. Park 4s, 

A UE se heesccdassvsuee 1054, Barr & Schmeltzer. 105% 
Highway&Cn] Imp. 3s,’23-"59 100. = 1011S ™ 


Including Notes 
—Offered— 
At By 


Grant & Co 
Roth & Co. 


cocooeso tee RK. M. 
eesceces *4.15 Well, 


eccccees 94.125 


sescocse eee 8. M. Grant & 





Rites peat ite 





At By At By 
Quebec 5s, 1920.......... esse 99 W. Sturgis Macomber. 99% Barr & Schmeltzer 
Regina 5s, July, 1929........ 90 = 9% $$W. Sturgis Macomber 
Toronto 5s, 1925-1948........ 91g a a asekades 
Toronto 414s, 1925.......600 95% . 97 W. Sturgis Macomber 
PE Ec dacensk she . - cKRRekE™ dea knline’ *4.00-*4.85 W. R. Compt« 
Vancouver 44s, | eer 92 Hirsch, Lilienthal&Co. 938% W. Sturgis Macoml 
Victoria 40, 1924.........0. 92 = 93% Hirsch, Lilienthal&Co 


Macomber 


eccccece .°5.375 Steinberg & Co., StI 


eccscecce 412 Well, Roth & fe 


cocccsss 94.10 Sidney Spitzer & Co 
cccocee. 93.90 Weil, Roth & Co. 
ecceees. 3.8) R. M. Grant & Co 
seeseees93.90 W. R. Compton Co 
cococess *5.00 Sidney Spitzer & Co 


Weil, Roth & Co 
cecvccece *5.125 W. R 
Weil, Roth & Co 
-%4.55 
22.90 
*3.90 


Sidney Spitzer & (¢ 
Estabrook & Co. 


eeeeeee 
wererere 


eeepeee 


cereeeee "4.40 Weill, Roth & Co, 


°5,.25 
eoceree et Via 


woeecee 94.70 Weil, Roth & Co 


pnagbecg ernew 
cccoeeee 9.20 Harry F. Stix 
-°4.25 W. R. Compton C 


Pike Cos. 6s, *24-’35.......%5.20 A. H. Little&Co.,St.L.%5.05 A. H. Little&Co.,St.1 
East Liverpool (O.) City H. 

& M. Ge, 1922-BO. .. ...ccccee coe 8080s MH HOSS 6 ss @eeeceee *4.10 Sidney Spitzer & 
Fort Worth (Tex.) 4%%s, 

1949-29 op.. Tre ce eee er seevsece eccecess °4.25 Estabrook & Co. 
Fostoria (0.) § 8. D. 5 3 8 © —— ew aeece se eeccesec 4.10 Weil, Roth & 
Fairview (N. J.) School Dist. 

BR, BOUReBREB nccccccccc- csc see  ceecses ° Sovceeee 4.20 H. L. Crawford & 
Gallatin Co. (Ky.) Road 5s, 

BE. Win dike 6 00.0.604.0906n060 ade decduadiain jiminat *4.45 Weil, Roth & Co 
Galveston (Tex.) “Munic ipal 

a eee fe rT ar rey ae” cates *4.50-*4.70 W. R. Comptor 
Grand Rapids (Mich) Flood 

Prev. 4s, 1932. ‘oc sek 6000068.  Loraeneen *3.90 R. M, Grant & 
Greenville Co. (S. C.) 4%s, 

July, 1924-39.... astacate sheeeen ° eoeeess 94.20) Hornblower & Weel 
Greene Co. (N. C.) Bridge 

Road ref. 5s, 1939-46....... «+. evececes escessss °4.40 Sidney Spitzer & 
Greenwood (S. C.) Paving 6s, 

BE | dchaese bt tenes oes eoccesse eccccces 94.85 - 
Hillsborough Co. (F la.) Road 
GO, BED cccccccccccacsccesce ene eecscese eccccece *4.40 R. M. Grant & C 
Hamilton Co. (Ohio) Court 

House and Jail 4%s, 1946.. ... ecccccce Cecccece *3.966 Weil, Roth & Co. 
Henry Co. (O.) Road imp. 5s, 

WORF-BB ccccccccscceccecscve ° ecccccce wcccece of.10 


eecccoes *4.60 A. H. 
.*4.30 W. R. Compton Co, 


eccccee- °4.20 Weil, Roth & Co 
O6ecesee *4.30 Estabrook & Co 
eecccsce *4.00 Hornblower & Wee 
eecccees 74.00 se 

eescceccs 74.00 i 

eee *4.80 Well, Roth & Co 
eocee+s 94.00 G.S. Fox & Sons,P! 
ccocees 6 408 Well, Roth & Co. 


ecces es 94.50 W. R. Compton Co. 


00000028 94.05 R. M. Grant & Co. 


Compton Co 


A. H, Litth&Co.,St.! 


Little&Co.St.L 


JOHN S. 






Big Sandy 4s, 1944 
Choctaw & Memphis 5s, 1949 
Scioto Vy. & New Eng. 4s, 1989 
Col. & So. 4s, 1929 

Lehigh Vy. 43s, 2003 

Lake Superior Corp. 5s, 1944 
Nor West 4s, 1996 

R. | k & La. 44s, 1934 
Chic. & Alt. 3s, 1949 

Ill. Cent , 1955 


Harts! norne °& Battelle 
ROAD STREET 
ork Cit, 


Anglo Fre 1920 


Imperial R issian 51, % 1926 
Amer. | ecurities 5%, 1919 
United kf it. Brit. 5%, 1918 


Un K ng. (sl 
Bull 


, 19-21 
Eldredge, 


Tel. 632 Cortlandt 


TOOLE ! HENRY & COMPANY 


Mem 4 ork Stock Exchange 
Membe York Cotton Exchange 
Main Office- —Equitable Blidg., 
120 Broadway 


| 
‘ 
D*s c 07 
Prit. 54 ( 








09 Br Branches—West End, N. %& 
Invited 
| MEGARGEL & Co. 

; ew York Steck Exchange 
Membe Reston Steck Exchange 
leage Steck Exchange 

Investment Securities 
| Pine Street, 
Now York 
| ROKR ae CHICAGO 





New Jersey 
Investment Securities 


JS. IPPEL & COMPANY 


" 





18 Clix treet, Newark, N. J. 
3252 Mulberry. 
| 0. H. FUERTH 


114 W New York. 
ctor 8480 

| Sout erican and Foreign 
| Gover! Railway and 
| Put Utility Securities. 








ST. LOUIS BANK 
STOCKS 


_|iGN HALLIDAY COMPANY 


$3 Boatmen’s Bank Buiiding 
LOUIS, MO. 


+ Se 
j 
| 
J 








SZ WE WILL BUY 
( shoca Telephone 5s, 1919 
{ le lephone 5s, 1919 


LLER & co. 


e, Richmond 
ille 


New York City. 











$100,0 7rovince a Albena 
s of 1920 
ing 54 % 


HIRSCH. LI ILIENTHAL & CO, 
ra t } Stock &xrchange 


6 WAY. NEW YORK. 
Recter 5680. 


1'T. STEELE 
FALO, N. Y. 


SPEC] rs IN LOCAL SE- 
AND BANK STOCKS 


PRIMROSE 


Investment Securities 


JOHN 


Cotton Exchange Build:ng 
Telep 60 Beaver St. 
820 Ha New York 





hl slower & Weeks 


42 rene, New York 
BOS IRTLAND CHITAGO 
PROVIDENCE DxXTROIT 
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CURB TRANSACTIONS 


Transactions Six Days 
ani n ai i 5: t en . a r vEU Indust’ls. Olls. Miming, Bonds, 
Monday ....130,215 146,208 559,265 $165,000 


. cy 
To Yield 5% 
a Tuesda . 90,479 197,220 688,825 569,000 
ii a Wednesds ay-..120,130 114,585 752,425 680,000 


New York & Queens Elec. yeanesd Aas TRS 
Light & Power Co. MUMCIPAL, Etc., Including Meses-—Cuetinned — 2as Ss ee 


4% Preferred id for-— —Offered— Saturday ...167,085 €5,650 602,625 506,000 
























We Offer at $80 per Share 










































































4 By At By Total 78,841 820,278 4,275,006 $5,138,000 
Controlled by The Consolidated | | Marcus Hook (Pa.) School INDUSTRIALS 
Gas Co. of New York through | Dist. 4%s, 1981... aki , sian wrreeeee%4.05 G.S&. Fox & § t Net 
ownership of stock. Does prac- | | Menominee (Mich.) Schoo Sale High. 1 Chg 
tically all of the electric lighting 4%s, 1921-1931... : , pecsesce aceeeese 4.10 Sidney Spitzer & Co. =1,500 “Actna } 10% 9% ie - % 
business in the Borough of Queens, Madison Co. (N. C.) Bridge GOO 12%) «6 12% % 
serving a population of 300,000. 6s, 1920-1926........... — pascesed nisaeaes eS * 1,160 Am 
Net earnings 1915 — over eight | Miami (Fia.) Ss, 1922-'46 P jeedenadl eovcees+*4.50 Wornblower & Weeks aes ($58 a) 5 J 
times dividend requirements on Minneapolis (Minn.) Serial pe oo lig: <n agli 5 = " 
this stock 4s, 1982-4€ °3.90 Estabrook & ( 25,700 “Am. Wr. BP. 9% a 8 + % 
ae > Menten ti 2. oF ’ : pccetagchs" rt 135 Atlantie St..125 102 125 +15 
eae a ieee ; , ea a ae ad 20 Atl. Stecl pf. 96 OG 26 
GUERGANG G: CRUICAS [ O"Soscee ta tect csseente cannon +445 Well Roth & at Ath Stect pf. 96 8688 os 
Spocislicte Newark (N. J.) 4s, 1947-1961 “ iS. Rippelé& ¢ New'k ..c  cesccese 3,600 Brit.-A. Tob 
Mombers N. ¥. Stock Exchange | Newark (0.) St. Imp. 5s, *25 F saalessan  whbuceea - 10 Sidney Spitz & ord , , ty 
84 PINE 8T., ‘NEW YORK CITY Newark (N. J.) 4%8, 1944.. ..  ceceewes wen eee e nl eo 8. e Came 2,200 © Bu ; * aes 
New York City 3s, 'H4-55... 95%, Canfield & Bro cocce OAK Canfield & 5B 300 Butterw. Ju.. 70 69 69 —5 
~d St LS Se “ oe ee Do 3%s, 1950-63.......... 0374 = * eaibeddss S444 400 Can. Nat. ¢ a ‘ 
Do (new loan) 4%s, 1966... 147% ‘ ere = 850 “Car Lt.&P. 4% 4% 4% 4 
GLIDDEN LYON & co Do 44s, 1924-30 “3.97 Het & nnett..°3.85 Herrick & ! nett 830 *Carbon St..128 112 128 15% 
5 Ni S *? | Nodaway Co. (At = 2 10,500 Carwen 5t 19% 44 , 
assau Street, Se, 1922-26... é P é era °4.4@ Harry F. Stix, St. L 1,306 *Cent. Fe iS% 17 18% +1 
New York. Pater o> ) 4° 600 *Cent. Fy. pf. 3 30 32 1 
50 Congress Street, 1943 ‘ ‘ eesece , *3.95 KR. M. Grant & ( 10,660 *Chal. 1 3 4 
BOSTON. | Paterson (N. J.) F. D. 4s, "30. « . ovccsess *3.95 W. R. Compton Co 5,506 Char. I. ofA. & é 5 % 
>be i) PD a , es Se Sg yk & 708 Chr. LofA.p 7 vi 7 — } 
252 Genesee Street, sige ¢- me ae rie fs eS Eee 4 6,000 Chevr. Mot..186 172 188 6 
UTI (N, -) Sewer 44a » ©Cramr ’ ar 
— uly, 1918-41 .... ch eins See Veecces -seseese*a- Hornblower & Weeks 1,001 *Cramp § on 7 1 
° Investment Securities. on € 600 Curtis Aero 
Pinellas Co. (Fla.) Road v. t. etfs 20 25 ’ 
Se REESE Building Ss, 1M6 = aenns eoceseee4.70 Sidney Spitzer & Co, 4,680 Emer Pho. 12 1 ‘ 
Pine Bliff Co. 1st IEP... see éascens eccccecg 9S Harry F. Stix, St. I 130 Eastern Steel.} 129 
B sh j ’ P (N ) 4s, 1918-55 ere coerce ° ...%4,10 H. L. Crawtord & CU 300 Fl G : : 
USh Terminal Gon’d 58) | victston cay im. a ws ce 
B h T i | B’ Id’ 5 1921-1908 ik neekhnnnwsig 04 e. - ceecees 94.15. Hornblower & Wé 3,700 Falls Motors 11 ) 1} 
g 1925-1958 — EC acai eveceee #440 Sidney Spitzer & ‘ 106 Gen. Am. T.C. 58 58 58 
, Polk Co. (Tenn.) Road G. « <udeeke- -<hhedtins *4.60 Weil, Roth &.C 200 *Gen. Mo. w.ilss 153 1% 
. , ‘ a4 og” on 
W. R, Britton & Co. Portland (Ore.)¥a1 » 49,°36-B9 «0 a 4.00 W. R. Compton Co, 450 °G. M. pt. wil. 94 : 
. + + min rnr Mo § Six > 
66 Broadway. Tel. 8864 Rector Portland (Ore.) Bridge 4s, °39 «. rere eccess. 4.0 R. M. Grant & Co si eee ai pe ~ e 
Randolph (N.C.) ref. 5s,"21-81 «-- sease ssaeenall °4.50 Sidney Spitzer & Co 10 a ge se ye 
“ait: DIS SRNR Ieee oon ieee =. } Cree'’s (O.) Street I 11. . . 
= ~ = . — Ss, 1922-36 ...... . peer 8 =—«-s ben eeeee *4.40 és i a ' = tie a 4 44% : 
St. Bernard (U.) &t Imp ~ y Suc. C. £83 57% ) 
Soy i 2 aes! ve e 
Coggeshall & Hicks |." ali os gu oe ce Se 
gges a ic $ St. Louis Bridge 4%s, 1245 ere = =§«_—aseosecee 8 =—«—_—is ew we ve . 108% Al. S. Brown, ! Me. | 160 Int : _& F. 2% 5 OT 
St. Louis 4s, 1928-29-53 102 einberg & Co., St. L. 102% Steinberg & C StL 7,500 ®lm. Car. C %5 me z. . 
Investment Bankers De Se. 258............... 00% <i salah 2650 Int. Rubber. 15%, 14 15% 
San Antonio (T* é £6,510 *¢Jopiin O. § 
128 Broadway, New York | “tn. 4:ce, 1220. re an wan400 BM Grant & 6 eae 1 4 +4 
St. Petersburg(Fla.imyn.6s,'42 «ce = ceneeees weceses-%4.00 Well, Roth é ‘ 1,000 Kresg pt ll, 11 11% 1"5 
San Antonio (T* ) ; 100 He \ if z 
—_——— ———$—$———_______ Dist. 5s, 1956-86... aie | eeeeeen “450 KR. M. Grant & Ce. 106 S. HH. Kre € oo 5 
Scioto Co. (O.) Fim ‘ 2.400 Ke r) B. pt. 10 0 +1 
Detroit Motor Securities I ca tocce. nie weees*405- Well, Roth & ¢ eee a 
WwW A. HAMLIN & COMPA Sioux Falls { D.> fe, 20 ‘ Bree . ° ..--*4.10 Hornblower & Weeks ‘aan take * _ , 
. NY St. Petersburg (Fla.) ir ; = ce 14 11 14 
Members Detrott Stock Bzchanga 63, 1941 eee *4.80 Weil, Roth & Co, om Man. Ki sur i 25 B54 
- Inquiries Invited. san Diego (Cal.) W 4 tilt tetas 0 a 500 Man, Fl. S.j ‘ 
949.1959 eevee ovcee 84.20 sstabrook & 2 >M , i 
Penebscot Building, ber ape ° rene sag egdligs 
DETROIT, MICH. shetey. {%. ©.) St imi Ce See. Ae 
sewer Ss, 1928-40 . escecce eecccese *4.70 © Sidney Spitzer & ¢ v. t. cfs 
ye Spokane (Wash.) Bdg 29 cece coceee. “4.00 R, M. Grant & Co. | 6,900 Marlin 
a] j Taylor Tex.) St. Imp.5s,'26-26 amend cocseees 4.40 Sidney Spitzer & Co. } pf. v. t. ct . f 100 
New Mexico & pe soggy ng «agg bg lel aoe e tees 0-°4.50 W.R.Compton Co, | 2,800 Marcon! of A 








Arizona Land Co. Urbana ( Ge, 1922-28 pt wusece.e#410 Weil, Roth & ( WO? Sint 7 m@ ¢ 
' » 6 f 200 *M; Pet. Ex 20% 19% 20% 





St..Lovis & San Fran. | °” | nfl ey ee 61,800 *Miava 68 
New Preferred. | ‘ie 1931-34 ; ? = rd 9 a ie * { 100 ry 4 ] 
Vent vy. (NA { 4.2 KR. M. Grant & « = : 

Wie — Cc. Orton | warwick cm. 1) School 4% | Sen *otmehat 5 ' 
25 Broad St . yne 3015-6-7 Broad } 1922-21 ° ; seee%4.00 Estabrook & ( | 7.200 Nat'l Aut “ : 41 
ree cs | Waynesfield (O.) St. I a Wer) 4 cme” 18 

| 1919-28 ese eoceee e450 Sidney § ger & CO, | 51,000 *N. Y¥. C. rt 3 
- | ate , :. 30 * i ( 7 
Buffalo Securities | | “yo vsu: cave ae eer > gale Se Seen Son 
| ed \ G 1 N.Arm. é 


Erickson, Perkins & Co. |. Wie 3 = f Sah : <a 4 Roih’ A ( z 19,500 se 
Membde } i age é i ue ‘ ; , eves o« Veil, Roth « : : 








rc 20 fT S is 

We i Ch ’ = 
203 Ellicott Square, cana / °4.10 Hornbk. 2 3 A 

BUFFALO, N. ¥ ad ‘ eae F Oe ee . \ 1,700 *Pr g ) 

Do Schoo! 4 iM e *4.10 - { 0 « x6 ( 

VV lingt< : a.) & —) err TiT as * " i 10,600 ¢ ' &t ‘ > 

Williame Co. (O.) £ d #%s 17,600 ¢j a ; 38 

Ritiad t. Meacham 1920-25 : age eee wecccee 94.10 Well, Roth & 7.500 *Rock I. pf.A. 8 RS RR, 
Stienber Chevek Exchange ‘ (O.) 4 1-0 etvedace eeceees- 4.00 Estabrook & | 15,200 *Reck I, pft.B 7 os 7 
700 &. &. & Mag 1 2955 


Citizens Building, CLEVELAND, OHIO - 485 A, O; & 
Corp., Ww. | 4 iL 4° -1 
Correspondence Solicttea 1 PUBLIC ’ L TILITIES “1,120 A, ™ <% — etal _ ” 

















— a a —-Bid for—— ffered—~ 9,506 nae oy tise ; ps - zi ‘ * 
EDWIN R. CASE Oe e..ULULUW® 7008. &T.T. pi. 0% 10° 10% 
Herbert H. Case, Mans amren =. 98% Michaelis &°Co «e+ , 90% Michaelis & Co * 9,000 *Spleer Mtg.. 48% 48%, .48 +1 : 
ot Alabama Power lst 5s, 1446. 96 George Reith & Co... 96% Babcock,Rushton& Co 400 *Spicer M. pf.102 101% 102 
New Jersey Securities Albany South. ist Ss, J iS & Redmond & Co........ 95 Redmond & Co 595 Spring. B. Co. 96 93 96 
15 Exchange Place, Jersey City Alientown Gas Se, 1924....-... 102° John J. Lev enson sees p an adie oe rag —_ : ‘ 7 v4 
TELEPHONE 761 and 753 Jersey City Aliex. & Belle. ist € 1920 0S Duquesne’ Bond Caew. «aca eeccecce bape gy om 3 = 3 Me 
Am. Fub. Util. Ss, 12 .. 7% George Reith & Co.... T9% George Reith & Co, be a. Se. Land. 2 19% 21% 4 
Am. P. & L. Ga, 1921. 100 John J. Leveneson..... 100% John J. Levenson. . 23,200 5. B. v. t. ct e 44 38 &: 
Am. Public Service 6s, 142. 97 National City Co.. 100 National City €o. Continued on Following Pre 
MORGAN & FINLAY Am. W. W. & FB. Gs, 1994.... 767% Léonard Snider & Co.. 77% Leonard Snider & Co ——— : 
Appalachian Pr. ist $s, 1941 79% Berwin & CoO. .cee 81 Berwin & Co = SS : 
Investment Securities Asheville P. & L. ist e. f. Ss PoutmaN Investment Company 


115 Breadway, New York WDAZ = cece cecceecer reece . Bo Me C me _ i 98 Redmond & Co Established 1901. 
Pe) > ~ OOO ant Yons. St. cox 5s,°39 3 #Monard Snide 70.06 cece eovecqee e 
Telephone Rector 9272 Atlanta € - €onard - 5; Empire State Bidg., Spokane, Wash. 














Atlantic Citiz. Gas Ist Ge, ‘60 74 Berwitm & CO.xccccccoe ove eocccess “ ° 
Atlanta Gas L. ist Ss, M7. 164% John J. Levenson..... e+e Ceeccees , ee ee 
Auburn Gas 6s, 1927......... 99 y adi tae snakenten COEUR D’ALENE, IDAHO and BRIT- 
W. L. LYONS & COMPANY Augusta-Aiken Se, 1005...... 67 Berwin & Co......ec.. 7 Berwin & Co ISH COLUMBIA Stocks and Properties 
oe Baton R. Biec. Ist Ss, 1959. 8&8 Stone & Webster...... 92 Stone & Webst« Market Letters and Stockh Quotations 
ee ee Seagee Bell Tel. (Can.) Ss. 98% Gilman & Clucas...... 9% Gilman & Cluca mailed on application 


e *,.¢ - ate > on : a . . . . ° 
Betieviiie Gas & flec. $5, 1922 96 John J. Levenson. .... e+ baneoses Write-for copy of specially compiled list 
Lo ville Securities Birm., Ensiey & B. lst 5s, ‘34 24 Bigelow & Co......+ce e+e eececess of Northwest dividend paying mines. 

















Kenyoa Bidg. Leuisvi Ky. Ringhamton Gas Ss, 1938.... 96 S. K. Phillips, Phila.. «+ eocceces Your orres dence invited. . 
/ a ae, Sy Birm. Ry. & Lt. 4%5, ‘G4.AO 89% John D. Curtis & Co.. 90% John D, Curtis & Ce, ae , Sere eo the we io 
‘Do gen. Gs, 1957........ MN 99 Miller & Co........... 100 Miller & Co. EEE — 
First Mtge. R. R. Bond Birm. Ry. & E. ist Ss, 1924.. 100 Leonard Snider & Co. oom, adensa i Send for Details ef » . 
‘o t5 a Biue Ridge Elec. 1st Gs, uast. 98 Michaelis & CO..ceeee 100% Michaelis & Co. Life Income Policy 
ne 2 Yo Do stamped’ .....000s+ ees . 99% ee) on sieaats - 100% “ ‘ . 
7 - Legal for Mass. Bloomfield St. Ry. ist Ss, '23. 98 Duquesne Bond Corp., 101 Duquesné Bond Corp. . 
td . RGESS, ‘LANG 4 COMPANY Boagton Elevated deb. 5s, 1DA2 one oobeoees eceeesee 98% Hornblower & Weeks. F, A.. MORRISON 
* . oe Adee Bids. Bridgeport Gas Lt. Ss, 1%2. 86 John J. Levenson..... «+ seteoes <7 as Cont 
‘ - = INVESTM ENTS “See yeat | Bos. & Were. ist #Ks, 19%3.. 991g Burgess, Lang & Co.- 9534 Burgess, ‘Lens & Ce SSaeeea tem ; 
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CURB TRANSACTIONS 
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Lat) - ene ED Re 
, C . j ‘ 
. ! » Fa . Pay " a ’ od 
: ; PUBLIC UTILITIES— Continue 
) 
' | —_ — 
} G 
Buffalo Ry i l I 
Abbott, Johr 
1 f 1! ‘ ) 9. ‘ d Co 1é}t 
) i € n ¥ ta } " I 
» k e FT ‘ , 4 © 
} y e 4 ‘ ¢ Io} . % 
5 I 
1,000 *\V.-M, A I tet i ww & W r Ston 
3,759 *W.-M. a & 5 Canton-Akron cons. & 1 . 2 Ge th & ¢ Georce 
« - i ‘ 
5,90) "Zine. C. ¢ + 44 ic ina P. &1 ict fis, 193% 43 us Co Mi ‘ 
AND ) ‘ r Gre s 
1,200 Anglo-Am TY] eonard Snider & « 
10 Atlan tef..s * wer 5s, 38. 7 h elis & ¢ 78 hae 
120 Buckeye I « ’ ‘ © & Power 
& ) 
15 ireka } i ‘4 a 1955 : , 86% Iohn J. Levenson 90% JFohn J , 
pied es 9 : Cent. Dist. Tel. Js “4 214 Gilman & Clucas 103344 Gilman 
, : 7 € ‘ we 
) = : ‘ al N. ¥. G. & El. 5s, °412 & Michaelis & Ce vor Tic ‘ 
t 22 7 7 ) 
“ : Cs oa : 7 Abbott Johnsen & Co. 168 Abt 
400 ‘ R 4 . I t 
oe y Central Ti 3 3 f t 
2 Y : 7 i , 
486 Obtlo i ¢ 152 $ tix ‘ y 4 i) 
4 ( ‘ P. Pel 7 j 1 & Chu x) . 
642 5. O ‘ co | $ 
1 ww ‘ Co . ! . Bonk 
: ) } 3 * ' le , 1 A 
a. Ba 
. . 
i 
j r 
yew 
4 * a 
G t ” 
} 
« | 
I 
‘ a 
- ‘ ‘ 
< : 1 ( aniey 
"* ‘ . c . 7 ' +} ! P 
« ) r , ~ ry 2 ~t ‘ 
be 4 et ae I t S. 4 ' 
i 
1a) ? ‘ ‘ ; ¢ 4 é > 9 ! 
11,85 , , < < 
162,700 * ou ’ 5 : cat , 2 
13,8S0 ¢ " | , — P 4 : on 
23,950 * la il } « AD % Stone @€ até er 
25,500 ¢ & I lity » | ‘ = pa. 101% Joh J Levenson 102%, John J. Leve 
12,509 fO O.4 } H Re 1zC ' mond é 
i nonda ¢ rs) Or 
1,009 oy 1 } 4 : 08 1018 re Rinpe! &Co aus 
15,80) p. ¢ 2 1 8 is | : 4 big igs . te 
: ? j y.. Ss 312%, B. H. & FP. OW. B. H. & 
>. 24,500 Seq, & } j : 2 os : 3 , ae 
22,500 *sS 2 « 4 4 ‘ . Wa { > 202 Redmond & Coe -fmond & « 
. ee 
] OU & ‘ iy 4 | 0 ’ 5s 
° w Ou s ’ » So P, (Mi » Os D Michaelis é 
[ Pet ‘ | Cons, P. (N. O i! Miller & . 
(a prospect = 4 Counties Gas on? ‘ 
7 s & | & > & BK. Ist Ge, i eeee 
pros pe ty « | Cumberl PAT ist 42 George F 
900 oria ON 2 » ahora s. 1919 J Miller & 
} ea » 191 
OO WE. O. 4 ; bertar ae r WI, Gi ; 
“or oe 2 and 7. & ; 
on Se Dallas Elec. 1st col. tr.ts 2 00 Michaelis & Co ose 
: 4 “ lavton PL. & Lf 1941 JD YW, Sutro Bros. & Co.... %7% Sutro I 
= Dayton Light 5s, 1937 . 98% Abbott, Johnson & Co, . 
; ee tae ” Denver Gas & EB, ist os Re Micaheltis & ©o a SO Michaelis & 
Do 5s, 1949 John J, Levinso 9854 John J £ 
5 OO ; Ls seg 
“ mp’ , Decs -T. & BK. Ss, 1922 98% 8S. K. Phillips, Phila »* 
2,650 *) Alaska ) ‘ e re anne HY AvENS 49 Jolin lA 
25.00) tAn ‘or 4 9 1 De foines Elee,. 5s, 1938 John L#@VENSON.. +0 . JO 
ee . = Te - 102° “1 T™, 105 * 
53,700 *tAriz “hie iV. 5 ) 3 i Detroit Edison Ist 5s, 1935 14% Spe Trask & Co - pe _— 
‘ , ‘ 
2 "Ariz. P : ita % | Do 1st and ref. 5s, 1940 Wiig 2 
1 pAtlanta ‘ ‘ 834 » + Do nv. 6S, 1920 144 . . 
7,250 Big Jira ib ’ ” | Det., Port Huron, S. L. ist 
29,09 In 4 nd 8 . “- s | 5s, 1950.... .. .2- 94%, George Reith & Co... 964% George Fe.tt 
72,300 *B. C., (@ & » 1% + % | Denver Un. Water Ist 5s,'34, F. Hutton & Co..., 87% E. F. Hutte 
hee Seow < - | Denver Tramway ist 5s, "19. 94 . eee 
700 chem MI! 16% $ os aces. i ’ 5. 1949 92 ee ee 
x ré..| i > ; * . 
: ; ox | Detroit G. Cons. Ss, 1918 1044 Gibman & Clucas.... > oes 
Zz nal . > 
21 7 7% 2% | Det. Ypsilanti A.A.&J. 5s, °26 94 Michaelis & @o.. , 84% George Re 1 & 
; | Det. City Gas pr. 1 ‘3, 23.33 tot John J. Levenson 102 Jobn J. Leve 
3 ‘ ; : , 
i Det Roch. R. & L. O. 5s,°20 98 George Reith & Co. 110% Georgwe He 
4 . a 
ee : 
1.850 Cact % Det Monroe & Tal L, 
Co. ¢ " geet ee erre ) Gilman & Clucas ° 
pre a . 
; P ‘ 1G “ 
1H % ave | y & Pontiac ‘ b, ee 
i . . 
} oO re 7 5 } | ) A ot 6&8 Viichaelis & Co 
1300 ) 7 2 j 1 Oo 4 i one & Webster... , &® Stone & ‘ 
) | a ~ © Mtg laelh & oe .» 101% Mici 
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A Long Look Ahead 


A stage has been reached 
in this bull market when it 
is desirable for investors 
to look further than the 
immediate future 
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Imperial Russian Government 
514° Internal Loan of 1916. 


Braungard & Co. 


Stock Exchange Building, 
PHILA, PA 


GRANNIS & CO., In 


Bankers Trust Co. 

Columbia Trust Co 

Title Guarantee & Trust Co 
Bank of America 

Bank of Manhattan Co 

Chemical National Bank 
Hanover National Bank 
Mechanics & Metals Nationa! Bank 
Nationa! City Bank 


Bond and Mtge. Guarantee Co 
10 WALL ST Tel. 690 Rector 





525,000 

Cass County, Missouri, Rfde. 4 
Due April 1, 191° 
Price 10) and Inter 


Aden H Little Capes 


f\unicipal Bonds 
3i4 North Broadway St. Louis 











Kansas City and Western 
Securities 
J. G. STREANE & Co., 


Members 
Yathrop Bids. me as City, Me 


_§. P. Larkin & Co. 


Railroad Bonds 


43 Exchange Place. Hanover 6423-4. 





E. BUNGE & co. 


Members 


44 Broad St., N. Y. "Phone 6951 Broad. 











THE HOME 


Insurance Company 


Telephone John 4960 66 Cedar Si. N. f 
ELBRIDGE G. SNOW, Presideat 
SIRE —AUTOMORILE -TOURIS BA‘ 4c8 
LINLAND--VWINDSTORM 
INSURES 
RECISTERID MAIL SHIPMPN oF 
BONDS, CTRRENCY, SFCURIILES 
Domestic and Vereign at Moderate Raise 


AMERICAN 
NAVIGATION 


Profitable ocean freight tra 
Paying dividents of 8% quartectr 
eonservative management. KN. ¥. Curv mar 
Bet Listing 





Ash for Folder Bé 


R. D. McKAY & CO., 


4976 Rector il | Broadway. New Vork ( iad 





















Large Loans Negotiated 


L. N. ROSENBAUM & CO. 
88 Wall St New Werk 
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St. Louis 
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Deuver Gas & Glectric Ist Ge. 975, Jolin Mu & Co .« 98% Jo Muir & Co Augusta @ Savannah........ 1@ Alezandre & Burnet... 1 Alexandre & Burnet. 

Erte gen. cr., Ser. DB, 45, 1955 86 stacee @& Beech: Creek ..cccccccocescee . oo 6 

Gen. Biec. Geb. San, 2002.... OB “ + «= eecccs en ° 3reokiyn City R. B.......-. 193 Morris & Pepe........ 1% 

Hiome T. & To. of Spek. Sa, BM BOA, ‘ otee ae dS peels Bway & Tih Ave., 10...Q0.3 155 Joseph Walker & Sons 160 

Lackawanna St. cony. 59, 1870 ik ¥. Coombs & Co.. J63 1. F. Coombs & C Cayuga & Sus., &..........33 G A.M. Kidder & Co.... G6 Joseph Walker & Sons. 

Laclede Gas ist Ss, 1979..... 1K. Jolin Mutr & To.....-- kes » eeaques Canada Southern ..... ecoeee, 56 Joseph Walker & Sons 6 - 

Liggett & Myera Ss, 1051 reg. ! esese 103 John Muir & Co Cent. & So. Am. Tel......06. 1442 A. M. Kidder & Co. 145 4 M. Kidder @ Co. 
27s , Cileveiand @ Pitts.. 7.....@M 8 Alex: » & Burnet... 66 . 





Do deh. Ts, 1944 reg....... 125 esse 227% rdz 
Lorillard deb Ss, 1951 reg.... scsese SR : Do Bet. Stk., 4..... - OM 48 -- 6 Joseph Walker & Sons. 
ae ee, Ek, Gite cccccecese 226 . aeée b beg Christ. & 10th Sis.....ccc.ee 1156 A. M. Kidder € Ce.... - wenden 
Montana ©. let & ref. 5, 1945 Ge", Hirt, ’ Cinn. Sand'y & Cleve........ 68 . eee. 225 A. M. Kidder @ Co. 
N. ¥. Air Br. conv, Gs, 1728. 104 . Comave & Ce... 105 Ciearfield & a la 65 eee ee 
WN. ¥. & Greenwood Lake be... 3 M S. Givccins « eaceneoe Coturnbus & Nenia....... - 1% . ease aan 
°- “7 


New Oricans Gs, T8........ sS-.0UC<izC ll pete an ionnaeus Cem. Unter Tei, bn vd 25 cle we 
N.Y. N. H.& IL cv. Sigs, 184 OY . ecccee TH4 Juin Muir & Cv Dayton & Mich. pt 90 Joseph Wsiker @ Sona. O% Joseph Walker & Sons, 
WN 3 N. & & LL conv. @a.. 113 . ccooss 992% * DO COMMMBOM 6 icccccccccses « 3B Alexandre & Burnet... 4 a 
N. ¥. Centra! deb. Ge, 1905... - f24 pane ‘ Det. Hilla & S. W....cccocces  SB% “a ee 21 Alexandre & Burnet. 
N. : reg. #43, 1963........ oH j“ == eeecs 116 . Geil. & Bound Brook, &...Q.F 176 : -- 18 
N. ¥. reg. #45, 1960..... ON, lees, Delaware KR. F., B........AQ 412% Joseph Walker & Sons. 4 

Bay States Tel.. 66% Alexandre & Burnet... 67% 











Norfolk & West. con. @s, 1900 “4% P | & 
Paria 6s, 1921 ce GR, wy Jo iuir @ ) | ft Ave... 18..........Q3 27 Jeseph Walker & Sons. S00 Jvusepi: Waiker & Sons 
Pierce Wil cv. Ga, 1924..... . m6 scague CM } Erte Pittsburgh, 7.....2.M 63% Alexandre & Hurnet.. @& . 
Go. Pac., 8. F. Term. &s.... Me . : ay, . | Lirte @ Keiamazco, 10....FA 6 . WSs Alexandre & Burnet 
Seaboard Air Line Gs, 1945.. wo% 1A, Fe. Wayne & Jackson........ 12 : o. S26 

- Vancouver @%a, 1973........ _— ——t~t ees , ‘ Franklin Telegraph ..ccscoce 40 : -. 46 Joseph Walker & Sons. 
Virginian Rallway 5s, 19¢ oe ©. F. Ce = & Co 38 = Jolin M & Ce 420 St. & Grand St.......... 236 J “ph Walker & Sons. 2 

> ,) Geid & Siock Teil..... 112 ° 117 
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GRREB.. eee "Ql 255 ' on 
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Can. P. 63, 1924... eS 14 Salomen Bros. & Hutz. 163% Salomon Bros. & Hu’: K C., St. L. & Chi. pt.,6.Q.F 106 Alexander & Burnet, 105 Alexander & Burnet. 
Canadian Northern Ss.Sep. 17 Wiehe Mann, Mill & Co .. 14%, Mann, Bill & Co Gack. RR. Qicceccceee GF B 95% Joseph Walker & Sons, 
Car.Clinch.& Ohio E.H.Ss, re ' Littie Miamt R. R., €....Q.M 1 106 A. M. Kidder & Co. 
Chi. & W. Ind. fs, 1917. Mts 1604 100 Salernen Bros. & Hutz. Louts. & Mo. Riv. pf.. 7..MN lis A Kidder 6 ¢ 120 Joseph Walker & Bona, 
10) ‘ Mahoning Coal RoR, 6...37 250 Alexander & Burnet.. 4 Alexander & Burnet. 
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Southern Ry. Sa, 1917 CMS Hey A 14% Mann, Bill & Co Morris & Essex, 7........33 S& Joseph Walker & Sons. 82% 
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sklyn R. T. Ss, 1918 Jey 100% Mann, Bill & Co...... 104¢ Mann, Bill & Co Vatersor & Hudson, 8....J5 T A. M. Kidder & Co 60 A. M. Kidder & Co 
. eg aes ' a 7 Velf , =a és P.. B&2L. B. a, 8......4A0 8 2 Ale ier & Burnet 
Cen. Ga. Power ist %s, 1938 . We & anile t v & tanley . ee evses 
~ ‘ . 4 a “4 a 
. States Hiec. Sa, 1922 4%, Micha & Ce soe OW haelis & Ce Paterson & Ramape......... : 
; nl sae th P.. I é 1 Peoria & Hureau. cecena a a «+e 140 be Kidder & Co 
ro 1918 Oe aes ty To} tT. Y.evensor ~- 102%, Jo J. Levenson Pitts., Ft. Wayne & Ch!.. 158 Alex ler & Burnet 160 
Dallas Bilec. Se, June,"17.*ID St & Webster...... 100 Hitts., McKeesport & Young. 62%; ° 67 Alexander & Burnet 
Pitts., Y. & Ashta. pf., 7.Q.M 159 1é oseph Walker & Sona, 


Do 6a, Feb., 1917 --- “FA sciis & Co avce mew iceha & Co _ n 
. te , Rensselaer & Sara., 6....JZ 174 1 17S «= Alexander & Burnet 








De Term. 4s, 191 .*37 a v ter 7 
East. P. & L. 5s, Mar., 1916 J. Levenson.. Ifa) Jo 1 é ) nd & Whitehail........ 1a 130 
Fast. Texas Blec. 6a, 118.J*D . & Webster , <0 n Railw ay. Pisases MS 53 i 
Fed. Lt. & Trac. 6s, Feb., “22 J. Levenson 88% John J. Levensor Sixth Avenue, 7....... oe Od 110 : 115 
Hudson Cos. 6s, 1918 & Stanie 09 Wolff & Star Saratoga & Schen.......- +06 168 A. M. Kidder & Co.. 162 Joseph Walker & Sons 
Lacombe Elec. Ss, May, 182L 1. Levensor 100 John J. Levensor St. L. Bridge Co. Ist.... 107 Alexander & Burnet.. 110 Aiexander & Burnet 
aciede Gas 'F in @ ; SR par ee ~ 55 
Lactede Gas L. Ss, Feb., 1919, 1 Bill & Co ons See ae : : . ; 5 + 
Louisv. G. & E. 6s, July, ‘18. John J. Levenson 101% South. & Ati. Tel., 5......5J 2 ns. 24 seph Walker & Sons 
Memptris St. Ry. 6s, Nov., ‘17 F . 100% Southw. of Ga., 6....0....09F 1 10 
i Tun. R. R., St. La, 6......5F 1 ; .. 110 4. M. Kidder & Co 
Sons. 260 Juseph Walker & Sons 


Mont. Tre P. 69, AP.. ral 

117 “aia I * : : su & Co iy 311) é Twenty-third St., 6......Q.F 236 seph Walker & 
I r - ty c & ‘Shen Gs, 1938 m% John J. Levenson lide U., Che. & Sus. V., 6....MN 135 Alexander & Burnet.. 138 
—= a aay ‘ vives : 1 Warves Gi B.. F.ccccccic ck Tt 2 iidder @& Co.... &@ A Kidder & Co 








gh = “ = oe an Sr z : . d deo = Me = wd J a “yo Unit. N. J. R. B. & Co 205 ' Vaiker & Sons. 27 
Pacifi Pp &wLé tow . , w john J. Levensor Val RK. F - 13 116 Alexander & Burnet 
Portland Ry. L 7. 1 ‘ rT ' *In addition to the semi-arnual d iends an annual payment of 45.45 w made, bring- 
Puget Sd.L.& Tr § mes 100% JD ' til & Co ing ‘otal paid on the stock up to $12.4: year. fin addition 2 per cent. is paid semale 
ism 6 &. 1 , 101% Jo Levenso annua in Ay and October, bringing total for year up to 14 per cent. 
oledo Truc 6s, 1 ee ease wey, ‘ : 
Toledo Tra: na, Pee BANKS 
Union Tr. of In ° yi os John J. Lev , i hm J. Levense ' —FE!4 for— ~—Offered— 
W. Va. Tr. & El. Gs, J . ¥ 1Gh)s At By At By 
Whest Sta G.< 65,0 ] (nr, A 2. cece 0 Noble & Corwin F 
. , Fat hl al r Ar Exchange Nat ‘ 241 , 24 ‘oble & Corwin 
INDUST Rl AL AND MISCELLANEOUS Gank of Cuba aceceetecce SOO Miller & Co im Miller & Co 
. sid for -—~—Offered-—— Butchers & Drovers eee ‘ } ¥. J. M. Dillon 
A By At By Chase . savdevencsdsevececes BO Gol at & Gallatin 378 «=Neble & Corwir 
Anaconda Copper 5s, "17.*MS 1 SaiomonB © Hutz. 1m I & « Cha ham & Phenix.......«. 2832 Noble & Corwin... 235 «©6Clititon Gilbert 
Gen. Rubber 5s, Dec., ‘15..J5 1M, 161? Chemical Nat . ‘ 395 Grannis & Co......... 4 Noble & Corwir 
Gt. Atl. & Pac. Tea Gs, Ju.,"21 11%, Mann, Bill & Co... ve", : City (Nattonal).... -»+e S27 Noble & Corwin fi Cliinten Gilbert 
Int. Harv. 6s, Feb., '18..FA 101% Bull & Eldredge -. 41%, Sailor Bros. & Yi Chelsea coccccecscescese e 112 John Burnham & Co.. 122 F. J. M. Dillor 
Int. Cotton Mills 6s, 1918 iv Bigelow & Co 095, Bigelow & Co Citizens Central (Nat.).... 180 Nobie & Corwin....... 185 Noble & Corwin 
Knickerbocker Ice 6s, 1941.. 66% John J. Levenso ‘ “” John J. Levenson Comu ce ccccvcceccccces 190 Clinton Giibert...ccco. 200 . 
Peerless Tr. & Motor 6s, 1925 bes cooee =H Corn E ROHANES. oc sve ore . 340 . wiebéees 
Flemington Arms 5a, ‘19..°FA 01% . First National scceccsoces 1020 Mansfield @ Kirk..... ee 
United Fruit 59, 1915...... M 10i% Mann, B & Co Wi, Mann, Bill & Co Fifth AVENUG ..c.cccecess es. 4500 Mann, Bill @ Co...... «. ; ae 
Win. Rep. Arms Ss. '18..°MS 0%, Bull & } age 34% SalomenBros. & Huty Fidelity ..ccsecvecceecsesceee eceees 160 Clinton " Gilbert 


Garfield ....ccrccsccsesssese 100 Nob e é Corie. «ecccee 190 Mann, Bill & Co 


And titerest. 
Germai american ccccccocce 242 Grannis & Co..ccccecs 





Germania ....... écccseccocces 485 eececerces es e0ceetes 
German Exchange ....¢--+e. 390 , cesccecess 400 Clinton Gilbert. 
Stocks Stocks Hanover National...cecccees 650 Nobile & Corwin....... 6&2 Grannis € Co. 

7 ; Harriman .......-cccescceree 420 . eetecce ose sncecdes 

GI ARANTEED ISSUES Irving. National....cccess.+-. 205 Clinton Gilbert....... 215 Clinton Gilbert. 

—Bid for— ——-Offerea—- PRD. cecdidadccsesbbbreioé weg 8 © secendns eccecese S20 Noble & Corwita 
SP at By At ie Lmportere & Trabese......- WB Grannis @ O6...cccces ose Béisedhs 
Af. @ Susquchanne, %...33 MT Alexandre & Burnet.. 25 A.M. Hidder & Ce INES 2. catthihs a0 sseenensecen eee Mera, Btil @ Coe. ....- ve. Wai oiteda 

Aller. @ Western, 6.......33 125 A. M Kié@er & Ce.... 238 - Manhattan Co. .....:secsceee S39 vessee 8 Clinton Gilbert. 


Am. Tet. @ Cabie, 6.....@.M 62% Josesh Waiker @ Sous & 5 “| Marke: @ Fulton.,........-. 270 F.3.M Diiiea. coeseee 283 Mann, BIN & Ca. 
Atlanta @ Chari......sssceee INO A. M. Kiddor @ Co... I “ Merchants Exch. Nat........ $83 Ciimten Gilbert....... &% Cilaten Gibark 
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nnalist pen ecurity M cet 
j a is 
, f i . s ; ; 
BANKS—Continued | PUBLIC UT.LITIE ied 
Mechanics and Metal @8 Grannis & Co......... 305 B Federal Light & Tractio 
Metropolis ..... 3 ? xf Noble & Corwin | Do pt s ‘ pon chun’ & °o 
Metropolitas cawkean 1s irannis & CO....e06 - | Gal.-Housto ! t 
Cee re : ; ivtesnes SOO Bill ¢ j Do pf 
National Park......0... i Gri is & Co ccccce UG 1 en G € Ele ) 
ra ai % , Bio. se 
I Crilbert Lio a | Do cum. pf 
& ) 1S ( ~ ) Git } & + ‘ 
Hn j K } Ka 1 It. & ( ht 
<anss Cit Rvye.. 
‘RUST COMPANIES Do Pevvvessseeee 
Bid for— = fife ) ich. State el. pl . 
By At By West Utilities....... Co. 
Astor Trust..... .. 473 Noble & Corwin....... 475 Mann, Bill & Co. Middle West q til. pt 
Bankers Trust.......... 479 Grannis & Co..... . aes Noble & Corwin. Mil. Eh, Ry. & L. pf 
Mohawk Valley = - i. Jones & Ce 

















Broadway ........ BES Mann, Bill & Co....... 155 fann, Bin & Co esse 
MPOGKIYM «5 ..ccoccces , 600 Noble & Corwin....... #20 Clinton Gilbert Mississippi River Power..... ‘0 
oe Oe , 780 Clinton Gilbert....... 785 Noble & Corwin. Do pf. .... 01.4. -eseccevce 
ES re 680 John Burnham & Co..... Be a acd hit. State Telephone. . 
Equitable ..... ecccccecccscce 048 Noble & Corwin....... 552 Mann, Bill & Co. New York State Rys. Co..... e H. Jones & Ce, 
Empire Trust........0.+. , 290 trannies & CO.<cccccocs 300 Grannis & Co Do PEs sees eee sence 50% « ? eith & Co. 
DN Scnicéshatessesccoesn SOS Citinii QUINONE. <5. 0s. 210 Clinton Gilbert. Nor. Ont. Lt. & Pr., Ltd... 14 ; {eConnell & Ce, 
Franklin .......... i, Se” TE Te tas “62 H, L. D, Lewis. Do. pf..... kia Gitobes i elis & Co. 
Fulton Trust ........  épawk wee 1y, Pomroy & Co,. 285 Denny, Pomroy & Co Northern States Power ..... ‘+ | ; Randolph. 
snes than ROL Cee ; 191 F. J. M. Dillon...... 492 Noble & Corwin No. States Power pi........ 108 
Sendaat ons ches aa 140 Clinton Gilbert....... 150 Clinton Gilbert Northern Texas Elec.. ‘ 
DINE: os dactcande ce ; 265 a 275 a Do pf. te eeececeres - ‘§ ter 
Lawyers T. I. & T..... i40 Noble & Corwin....... 141 Noble & Corwin Omaha & Council Bluoffs..... 4 norese Reith & Co 
oe 640 Clinton Gilbert .......-600 Clinton Gilbert Do vf. pint wr > ais aaa : 
De oe ER RE cs cc0c os Pacific Gas & Electric....... = i McConnell & Ca, 
Manufacturers ........ 150 Clinton Gilbert ....... -- = dieacaltiol Do new pf tteeeees ste eeeees ~ ; kerson, Jr 
Metropolitan ...........ss.+++ 422 Mann, Bill & Co...... 425 Grannis & Co. Pac. Pr. & Lt. pf......-+... ; heise , Weld & Co. 
New York Trust.........-+. 608 Noble & Corwin....... 610 Clinton Gilbert, Public Service Inv. pf....... 5 & Webster, 
N. Y. Life Ins. & Trust 980 John Burnham & Co.. 985 se Puget Sound Tr., L. & P.. 
People’s ....... con 290 Clinton Gilbert........ ze bac =e pf. senses te teeeee eee “ : 
Title Guar. & Trust.. 100 Grannis & Co......... 4@ Clinton Gilbert Portland Ry. & Light....... ( is & Co 
United States....... - GOS nas gp as ee ie ae Republic Ry. & Light....... bie ze Reith & Co, 
ga Ee 418 Noble & Corwin..... 130 Mann, Bill & Co. Do PP...+-esseeeeee ivacses oe Se & Co 
U. S. Mortgage & Trust..... 452 I*. J. M. Dilion........ 456 as Railway & Lt. Sec. pf...... S72 Stor : 
*Includes extra dividend of 10 per cent., January, 1916..tInciudes Riverside Traction.......... . et & I’. W. Pelzep, 
2 per cent., paid January, 1216 Includes extra dividends of 4 pei Do Mf.....cccececcceee teens 4 
extra dividend of 1 per ce ; Rochester Ry. & Lt. pf...... > eorsg e Reith & Co 
South. Cal. Edison.......... 501 aelis & Co. 
INSURANCE gM iwceece OH ed 
tid for—~ -—— Offered— se 5 ee ee eee ; = — 
At By At By oo Gas & Wiectrie..... i sg i on ~— 
American Central Ins. etfs Psd ar Ne ga : oe ° McConnell & Co, 
Of dep......csccccccerceces 94 Steinberg & Co., St. L. 100 Steinberg & Co., St. L. Tampa Electric i ae 128 “ey Webster. 
Amer. Surety .......... 150 Leonard Snider & Co.. 154. John Burnham & Co. Tenn. Ry Light & Power ag f vicConnell & Ce. 
Bond & Mortgage Guar..... 295 Grannis & Co........ . 300 Grannis & Co. Do pf ; x we seat ee 
Central States Life Ins. ($10) 12% Steinberg & Co., St. L. 151g Steinberg & Co., 5t. L. Toledo Sens. 5A. & Power... 52 seorgt 
Continental ......0s.0.0 ooo 0 0 «=69Grennia @ Cie 60icss $62 Grannis & Co. +» Sok. aD. +6 
Pn Do pf .. +s oon eelis & Co, 


eta ——— easecaese poe & - waste 364 . John Burnham & Co Tri-City Ry. & Lt. pf., 6... 93'4 Butler & Co., Chi, 
¢cer 1s 600 obr surni:ar ne —_ . eevee 
lobe tutgers Ins........ hn Burnham ‘o , United Gas & Wlectric....... 2 aelis & Co. 
OG EE BIG... cocuccsce cco | secceses eceesees 80 John Burnham & Co Do 1st pf 71 
a es a . . ** ‘ < 
gna a rer ee. —— ; we TMI arate. a= F. J. M. Dill Do 24 pf......cscscovecesse 12 George Re é ge Reith & Co. 
Lawyers Mortgage ‘ . i F, J. M. Dillon..... «.. 170%, .F. J. M. Dillon, United Rys. St. Ioseccs0ss 4 einbers erg & Co., St. fm 


Nationa} Surety ..... yee Leonard Snider & Co.. 274 Leonard Snider & Co. Do pf 18 
Mehte ..... irannis Ci vekeets Frannis Co. PL PRON page a aa alas alms -_ at al cade 
Sh aad ; ehts ; a & Co Pd : rms . Mnited ‘ight & Rys......... 00 A.E.Bu Reith & Co, 
hea wicctige wee tS . AE cad os skatacavedess . 79 eors 





Utah Pr. & Light pf....... » & Johr Nickerson, Jr. 


LIC OTILITIES Utah Securities ......4.. steee se ! a ¢ Randolph, 





—<Offerea— Utah Gas & Coke.. as Reith & Ce 
At By Washington Wat. Power. , ( 
Adirondack Elec. Power 7 H. F. MeConnell & Co 2734 E. & C. Randolph Cx Vestern Rv. & Light pf £0 ‘ Randoly 
BME de dduda- te » 84 ; 85 “iz Western Power Sascoetdsee an 
Am. Gas & El., ($50).... 154 H. F. MeConnel! & Co. RE eee 70 teith & Co, - 
ap” Sa eee of : nt) 5044 George Reith & Co West Penn. Tr. & Wtr. Pr 
American Cities ‘ + George Reith & Co... 15 ee Serre rerryrr res ‘ 
Do pf . . Michaelis & Co........ 49 Michaelis & Co. West. States Gas & Elec.... & Co, 
Am. Light & Trac 1 } I MeConnell & Co, 383 H. F. McConnell & Co We States Gas & Elec. 5 90 


i ar ie 113 M ue & OC 

































Am. Power & Light L. Eglinton & Co...- 76 iANDUSTRIAL AN D va { S 
Am & Light | EF. MeConnell & Co. 854 I f 
An Utilities ° orge Reih & Co... 43 ( FE Ft & ( A 
EO. OGiccccsc’ i+ lo. er & 0 cl | Ala. Great Southern Or 
Am. Water W< & | & Dom < ) XA American Brass t Co, 
Do Ist pf. 7 69 | American Book 
De 6 p I pa sp wtb I & I Di } American Cigar. ( 
Appalachian Pr. . eort Reith & Co... 81, George Reith & Co | American Chicle ...cecseccce . julre 
De pf ‘ F 1 Michae Rs aca 333 ‘ i Apr a : : d Chi. 
Arkansas Light & Power 2a ae M els & oO Amer. Fork & Hoe.....-- 1 
Boston-Virginia Tra OO eonard Snider & Co 70 Leonard Snider & Co Do pf..... aa ea Te 125 
Baton Rouge Elec. pf. : ynne & Webster...... 91 stone & Webster Amer. Laundry Machine. , 
Carolina Power & Light % Michaelis & Co.. 1a 1elis & Co SE See . 119 
a Aer kkhébons a we . 100) George Reith & Co Amer. Graphophone Ls 
°°” Centra} States Elec , » 2 George Reith & Co.., 24 fichaelis & Co ES Se eee ere: 
Ene cees . coo 688 George Reith & Co American ies... cséscetess OO 
Cent. Miss. Val. El. pf..... stone & Webste 76 Stone & Webster Amer. Piano .....cscescoses 18 rv & Henry. 
Cities Service® ....cccceccccce 32 Michaelis & Co....... 229 Michaelis & Co Do pf. are ove 77 
3 BD MDs vewrnne.0%e cee y21 E.Butler & Co., Chi. 938 A.E.Butler & Co., Chi. Am. Tube & St . BD der & Qa 
Colorado Power ....e.ceese0 31 Michaelis & Co........ 82 George Reith & Co. TAD Eon nc oc ce cacticereuces 72 
ee aa Sean 10; George Reith & Co..... imum Aohor Th; The. x. teccsde 8 Tarbell 
Columbus Elec. pf.......... 80 Stone & Webster..... . & Stone & Webster. oe arerreery: Rabbecivese - an 
= Commonwealth P., R. & I 61 George. Reith & Co... 62 <A.E.Butler & Co., Chi. Atlas Portland Cement...... 40 at is & Co. 
Br De edatamng' pees ecoee st s +e 8 H. F. MeConnell & Co. | ee Pinney Per ere aT : 
Connecticut Power pf.... 9 Stone & Webster...... . eesge Am. Typefounders........4.. 41 J J rnham & Ce, 
Consumers Power pf......... 97 John Nickerson, Jr.... 160 John Nickerson, Jr. EY ere Pee sian 
Cemeaeere CHO. c. cc scecce one ae A.E.Butler & Co., Chi. 24% A.E. Butler & Co., Chi. Auto Sales Gum & Choco... 1 lichae i elis & Co. 







Do pf THz a 801, ; Atlantic Steel ..........5. .» 20 Gwynne Bros e Bro 
Consol. Trac., (N. J.)....... 73% George S. Fox & Sons ... Aurora, Elgin & Chi. pf...... TT Butler & Co., Chi, 
Cripple Creek Cen. Ry 32 Charles H. Jones & Co. :36 Charles H. Jones & Co. Automatic Elec. .......0-+e++. J utie 

Do 7 ee teeee eteees ees ‘ = 3&8 ee Avery — . 
Dayton Pr. & Lt...---..s0e6 5 s 62 2 BIE. on 505855to0ceccessie 1 8 

 Mlindesdcdandsesee..694e6 9 John Nickerson, Jr.. 97 John Nickerson, Jr. Babcock & Wilcom.....+..-+. 126%; le & d Snider & Co. 
Duluth Edison pf..... esecess 81 5 coe & ’ Barney & Smith-Car......... 38 I well 4 well & Henry. 
Duquesne Light pf.........- 108 George Reith & Co.... 109% George Reith & Co, Pe Os 608as08ts000s eccccscce G0 - 
East. Texas Elec. pf......- 89 Stone & Webster... .. 92 Stone & Webster. Barnhart Bros, Ist pf........ 89 ohn Burnhs Butler & Co., Chi, 

Be COM c ots. ca cdacececse “SD - Saw ee: Gb Tote Re Do 24 pl... cerweees evcceccee 7 ' ; 

Electric Properties .......... 51 Charjes H. Jones & Co. 93 Charles H. Jones & Co. Bryant Paper..... sideocccese 25 fe tler & Co., Chi. 
SE See icnbesdeceoaes .e = 87 sia Borden’s Cond. Milk........ 111 Williams imson & Squire, 
Electric Bond & Share pf..... -99%4 Michaelis & Co......., 101 Michaelis & Co. Do pf. ..ccisccsccosceccess 106 ‘ A t. Clark & Co. | 
- Elizabeth & Trenton........ 254 B. H. & FP. W. Pelzer. ... he ayba Bucyrus pf. .cesssescsseeseses G Michaelis & ichaelis & Co. 
Do pf ...ces -serscecscees DB ry a etcaens P Bw rug 200.0% 60035 12 " A.E.Butler & Co.,Chi,';. 
El Paso Elec. com..,..,..<., 421 Stone & Webster...... 124 Stone @ Webster. Buffalo & Susquehanne.. 6 J. S, Fanee & Co 8. Farlee & Co, ua 
Empire Dist. Hlec. Dl. weecsee, MW Michaelis & Co.....:.6.:84 Michaelis &@ Cay 5 Do pf. .cccssccccsdcseccsss “OO ce we ‘ . 
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CURB TRANSACTIONS 





Continued from Pace 681 
vet 
Bailes. High Low. Last. Ch’g. 
27,200 {Jumbo Mxt.. 21 2 ct -¢@ 
6.000 *tKowanas .. 10 5) 199 —1 
2,300 La Rose Cons. % yy, % 


£2,500 L. Prieta M. C., 
(a praw).... 1% % 
02.800 Leuls. Cons... % 
33.500 Magma Cop... 66% 
15.510 Maryer. GO. MM 1% 
$4,380 Muson Valier. %% 
3,908 tMcKin.-Dar.. © 
8.200 Maren Mining © 
168,208 Miami Con., 
(a prospect). 77 


4.055 *Mojave Tum. 3% 2% & —- & 
4,308 *tMont. G. M. 2 2 +6 
3,200 Moni. Silver... 1% 1% %+ % 
120,400 Monst. Chief. if rey K+ % 
64,000 *¢Moth. Lode.. 54 37 s™%—- % 
65,000 *tNowray M 1A Wy lat % 
1,700 NW. Utah Bing. 14% i i-—- ¢s 
2400 Ww. ¥. & H.R. 8 16% 6% . 
10,000 N. Butte Dev. %& ts Mn 
23,800 Mipies. Mine. 0% 8% O% + Kh 
10,700 Chto Copper. ‘sy % i+ % 
14,108 *Ohte Copper, 
new, w 1... 1% _— i%w+ % 
216,900 *fOkd Em. L. 6S 44 Bs +8 
6.500 *fOro 3M 8 es 3 
3,800 *{Peerioss Jen. TT 7% é%é —1 
21,000 ¢Pitts.-Jer C., 
(a prospect). 24 1% ue 4, 
87,400 (Prog. M. & M Ns rr) % 
66 GO "Ray Hercules O*% 4% s+ % 
235,000 *tKex Con, M. TS eo 6T ee 
64,400 fRoch. Mines. 72 64 To +86 
3,730 Sacram. Val.. 1% Wa m+ + 
5,000 t3an Toy .... @ is m@ + 1% 
11,455 *Sec. ‘Thirty... 15% i if ee 
83.200 6. King of Ar. % 6 % pot 


15,000 Sta. Rita Dev. 1% 
19,060 “Sliver KC. 


2,100 *¢Siiwer Pick. 2% 2! 3 ee 
19,600 *#3t. Nic, Z. ™% at & 
6,200 Stand. Sil.-t.. 1% ® %— 
2,000 Stew. Mines.. ts & vs 
86,000 *tSuc. Min.... 46 “” 4d 7 


30,600 *Sup. & Bost. M OK 8% 


909.800 ¢S. M. (2 pr.) 45 38 43 ‘ 
2,000 *f'T.-H. (a pr.) 44 44 44 « 
idi Tendiskaming. © peu oe «es 
2 @0 Tenn. C rts... 5% 2% «se oe 
210,.%o T. B. G. pf... BA 1 ee 
2.500 “Ton. Bel..... 4ve ta ve 
22,600 Ton. Exter. 5% e OK— 
299 Ton. Mining.. € 6 6 ee 
1,700 Tri Bultion.. "% s, %-—- wW 
W.000 Un. M. Ariz... & 6 @ e 
2.225 United Fast 4% 4X 4%+ % 
16,500 **L. 38, C M. ke 11 18 — %&% 
210, *Un. V. Ext.. 0% 38% 40% -+- 1” 
15,766 U. G. M. Co. & i“ “+ 
1,525 *f V. Cop. Co. 1 m WE « 
15,956 {W. MW. Cor 79 74 ™m +41 
17.200 W. C. M. Co.. 41 3 os 
Rooe'w. CC. @ 
B0GRd cocese. % . “~- % 
110 *w. EK. Cc pe. =% 2% 2% 
100 Wineva Cop... 5% 5% GM, - v« 
1,600 *W. O. Min... 4% € “a- & 
y . 
20 oe c (je -_ - 2. 43 
$000 *Yusca'n Coa. +h 44 i+ % 
BONDS 


$9.000 ©. Arte. S. Ss. 69% 


120,000 Cos. & Co. 6s 106 104 106 P 
008 ©. de C. @3.128% 122 28H «« 
G10,000 *Met, Petr. 69.160 2% ee 


116,600 * 
251.000 Sinctair Oi! 6s. 15 | 
28,000 Suizb. & Sons.i0l2% L0o% 


it. & Ire. 
& yT. Gs.. 98% B5% S85— % 
£.020,e0) *Un. K Gt 
seit. & Ire 
3 yr. O%e.. 8 BE 24— be 
25,000 W. Pac. Ss. 89% 685 RB 
1,000 Wilzon P. @s.102% 1025 102% 
iSells cents per share, 


*Unilsied. 





 ———EEEE genes 





=< 


Gundreds of thous ytlare 

in gilt edged Texas securities to 

place at 5%, backed by and 

guaranteed by 

Germania Security & | 
Mortgage Company 
Capaal $200,000.00 


103 Meere Bidg., Sea Anteouie,Te ras 


ids of dk 


St. Lawrence Pulp & Lum. S. F. é 
Chicoutimi Pulp Co. 6s, 1943 
feqwwtoe misied 
BERWIN & CO. 

31 Nasean St. Tel. Cortiandt 308 


~ E. H. MORGAN & CO. 


Members Leuievilie Steck Exchaage 
Chicage Board of Trade 


Specialists in Local Securities 
620 Wert Main St Leniavilla, Oy. 
EDGAR FRIEDLANDER 
Beeler ia 
Cincinnati Securities 
Stecke 8 6 6Ganhe 
GOD Cater et Bate, 
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INDU ‘STRIAL AND ; MISCELLANE FOUS—Continued 


—“Ulfered— 


— Bid for— 


At 

(anene coccerce 106 
Burroughs Adding Machine. . & 
Butler Bros.... cvccocsocce 258 
By-Preducts Coke rights.... 17 
By-Products Coke......«.«+« 180 
Carbon Steri..... eseesee 118 
Careen Steel Lit pf......... 1 
Do 2d pf.. 6 p.c. ex div.... T4 


Casein Co. of America....cce @ 
Cent. Aguirre Sug......cece. 188 
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FRENCH PUBLIC REVENUE Taxes on property deals ard transfer fees 


reached a higher figure than had been previously 
attained during the war, which shows correspond- Re 


Swollen by Large Import Duties Which sentats 
Government Charges Against Itself ing activity in internal business despite the “ dead Stas 
Aeatuat Priest 7 f season.” The largest return of all, however, is x 
a, ‘ sate orte P : 
as Agains rivate smporters again made by the Customs Department, which re- 
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_ u as turned a total of no less than 144,616,000 francs, 
PARIS, Nov. 2. 


ny 
y 


which is 88,680,000 francs above the receipts of a 
AX receipts for the month of September amount 
! normal year. 
to 346,340,900 francs, exceeding the returns ‘ : , i 
piiaeas There is, unfortunately, no just cause for jubila 
for the previous month by some 11,000,000 francs , ; ; ‘ ie : 

I . ‘ F tion in connection with these latter figures, for the 
and those of Septembe: 1915, by 110,179,100 ae ae : i : 

. E ‘ bulk of the imported articles are bought fer Gov- 
frances. State monopolies are sponsible for a ise a ee 
s . : ernment account, and as the State pays the duties it 

large increase in the receipt principally in con- , . . : A 

; ; ht ; is only a ease of taking money out of one hat and 
nection with the Govern: tp ‘er manufactories ‘ é . - 

; putting it in another so far as the actual revenue of 
—although tobacco gives a im of 4 per cent. , ats . 

é ‘ F the country is concerned. Nevertheless, the im- 
© 72 > norms twithst cit the occ ati os : 
above the normal, no sta £ e occupation provement is pretty general, as will be perceived 
from the following comparative statistics, (franes:) 
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Grain 


Pause in Demand Brings Reaction 
in Wheat— Private Estimates 
Show Larger Crop 


HE wheat is presenting some very 
striking developments. Last week the up- 
ward tendency of the market was halted for the 
time being. Evidence of a pause in the demand was 
Speculation was less 


situation 


accompanied by a reaction. 
pronounced, and the buying of cash wheat fell off. 
This condition is quite important in its bearing on 
the value of wheat and on the export movement. 
The buying now is practically in the hands of three 
large buyers, the smaller neutral demand being so 
much influence. These 
Commissions, the Dutch 
The Belgian 


Lune, 


moderate as not to have 
buyers are the British 
Government, and the Belgian Relief. 
Relief has not been in the market for som 
apparently. The Dutch bought the early part of the 
week in fair volume for late Winter shipment, and 
ere supposed to have their requirements covered 
for several months. At the opening of the week 
the English Commissions were credited with ex- 
changing future contracts for cash wheat to the ex- 
tent of nearly 2,000,000 bushels. The demand sud- 
denly stopped, and information was that all the 
wheat had been bought for which tonnage allot- 
ments had been made, and they had all the grain 
needed for the tonnage available for a number of 
weeks. This was supplemented by statements that 
a large amount of tonnage was being sent to Aus- 
tralia. 

In connection with the pause in the British buy- 
ing came the statement of Mr. Runciman, President 
of the British Board of Trade, regarding the ap- 
pointment of a food dictator, control of food prices, 
and that no flour would be produced of over 70 per 
The law for the food dictator was 


The question of the flour per- 


cent. extraction. 
approved next day 

centage led to om ion at first, it being 
thought that it m mixing of 


wheat, but late 


feed purty 
will iner 
for bread purposes about 10 per t., will elimi- 
high cost of patent 


the u r production a il 


nate the 
of more 
of 10 per cent. more us: 
lent to curtailing the 
wheat fully 10 per cent. 
230,000,000 bushels a year, it would mean a reduc- 
tion on the basis of 10 per cent. of the distribution 
for two-thirds of the year. France, it is under- 
stood, has been applying this principle for some 
time, and flour which has been bought for export 
to France has been specified as a 70 per cent. 
extraction. 

The question of possible embargo on American 
shipments has suddenly come to the front again 
with the near approach of the opening of Congress. 
Advices were received from Washington that 
the situation might be considered in the Presi- 
dent’s message. Further advices Saturday morning 
were that the agitation for the embargo not only 
had behind it the high cost of foodstuffs and the 
agitation from bakers, but also was strongly advo- 
cated by pro-German interests for the purpose of 
making the allied food question more serious. While 
it is believed that Representatives in Congress from 
centres of large population might be strongly influ- 
enced in favor of an embargo, it is pointed out that 
the large representation from grain States would 
make it difficult to put an embargo into effect. 
The agitation of the question is likely to be more 
or less cf a disturbing element during the early 
Winter, however. 

The question of the amount of wheat remaining 
to be shipped is important. It is thought that by 
Dec. 1 the shipments of United States wheat and 
flour will have reached approximately 75,000,000 
bushels. Some believe that at the prices prevailing 
home economy and saving of wastage will consider- 
ably reduce domestic requirements, and, assuming 
a minimum carry-over next July, it might be possi- 
ble to export an average of 8,000,000 bushels a 
month for the balance of the year without undue 
strain on home supplies. A Western crop expert on 
Saturday issued a crop estimate indicating an out- 


uniform price and quailty. } 
ible flour would be equiva- 
requireménts for 
As England imports about 


foreign 
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turn 30,000,000 bushels more than the Government 
figures. 

The question of the Canadian surplus is also 
brought up. The Grain Dealers’ Association esti- 
mates the Canadian crop at 22,000,000 bushels more 
in the prairie Provinces than the Government esti- 
mate, and private figures show even a larger total, 
with an important carry-over of old wheat on 
Sept. 1. If these figures are correct, the Canac an 
export surplus will be in excess of the early esti- 
mates. 





Cotton Statistics 


Crop Movement Into Sight 


MOVEMENT WEEK ENDED NOV. 17 






1916. 1915 1914 
Port re Oe casas 283,427 198,294 370,415 
lan to mills and te 
rercsnkcueidha 90,167 54,416 48,678 
rn mill takings, 
nated.) Exclusive 
zs from South- 
s ree eer eT 135,000 110,000 110,000 
stocks at interior 3 
22,374 $4,828 66,806 
ght {nto sight for at 
wee 530,968 447,538 590,899 


TOTAL MOVEMENT 

Year Before 
Last Year. Last. 
2,830,511 2,397,882 


This Year. 
. «3,553,971 


Port receipts oscese 
mills and 


Overland to 





eS SR eee 523,313 246,993 254,315 
Southern mill takings... 1,130,000 1,315,000 902,887 
Stock at Interlor towns c 5 as aR 

in excess of Aug. 1.... 853,980 *764,853 7868,887 
Brought into sight thus mae 

far for season ........ 6,061,264 5,257,357 4,423,971 
Total crop movem’t is for 109 days 111 days 112 days 

*8,449 burned. 72,005 burned. {817 added, (New Or- 
leans.) 
a J T , 
Cotton Futures—New York 

Dec.——- ———Jan.———- 
High. Low. High. Low 
N SD. 56 cctddendieosesesonen 19.70 19.48 19.76 19.52 
Nov 14 . 19.97 19.75 20.05 19.81 
No AS. cccccceccceceses 20.10 19.80 20.17 19.85 
No OG: 0c +adntseesedensseenes 20.40 20.13 20.50 20.19 
Ni i ale ale aoe 20.60 20.10 20.65 20.15 
1B... ccccccccccsccecs 20.52 20.14 20.60 20.20 
aes 20.60 19.45 20.65 19.52 
-Mar.-—— — May —July.— 
H Low High. Low High. Low 
t ] S 20.09 19.87 20.08 19.85 
20.20 19.98 20.37 20.11 20.37 2 
0 2 "0.19 20.49 18 

2¢ 20.4 20.78 2 

y Jt ) 9g 21.00 2 

; 4 y pin 


Stutistics 

Receipts, Exports and Supply 

WE N ~~ a OF a ‘ . 
Bushels Bushels 









i we c P 8,409,000 15, OOO 
Pre\ MS WOOK wciécsece 9,989,000 - yf 
u we 1915 . 17,604,000 5,809,000 6,973,000 
Since Since Since 
July 1. Nov. 1. Aug. 1. 
This season ,. 202 842,000 8,502,000 139,896,000 
Last seasom ........... 231,303,000 10,553,000 113,181,000 
THE WEEK’S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels 
Past week 5,899,000 563,000 1,481,000 
Previous week ete 5,636,000 1,048,000 1,602,000 
Same week 1915....... 274,000 2,042,000 
Since July 1...... ° 21,554,000 50,057,000 
Same time 1915 4,118,000 27,994,000 
Same time 1914 2,245,000 29,826,000 
VISIBLE SUPPLY 
Wheat. Corn. Oats. 
Sushels. Bushels. Bushels. 


United States: 
Past week ° 
Previous weck 


. 62,265,000 


60,708,000 


1,289,000 
2,361,000 


47,308,000 
46,405,000 





Same week 1915 34,593,000 3,422,000 18,505,000 
Canadian: 

Past week e 62 ’ . CU Ce ae 

Previous week ne ©6=— so humeabuc “-sdédaeance 

Same week 1915.. Cy ee ee er 
World 

Past week 50006cescenee.  <se@06se0e0 060s 

Previous week 19 ee  sebedeee Goeccees 

Same week 1915......1G5.197,000 «ss ..ccccce se vocccce 


Future and Cash Prices—Chicago 








WHEAT Cash, No. 2 

—Dec.— —May.— Red. 

High. Low. High. Low. High. Low. 
Nov. 13 ..1.924% 1.88% 195% 192% 1.8% 2 188% 
Nov. 14 1.89% 1.85% 1.94% 1.90% 1.87% 
Nov. 15 1.88% 1.844 1.93% 1.88% 1.83% 
Nov. 16 - 1.88% 1.85 1.94 1.90% es ee 
Nov. 17 1.85 1.825% 1.90% 1.88% 1.86 1.77 
Nov. 18. -1.82 1.77 1.87% 1.83% 1.81% a 
Week's range.1.92% 1.77 1.95% 1.83% 1.89% 1.81% 

CORN Cash, No. 3 

— free —— —May.— White. 

High. Low. High. Low. High. Low. 
Nov. 1 gol 95% 99% 97 1.04 1.08 
Nov. 14 99% 955% 9O% 96% 1.038% 1.02% 
Nov. 15 97% 2% 98% 95% ; 
Nov. lt 9746 95% an 96% 1.02% a 
Nov. 17 95% 94, 97% 96% 1.01 98 
Nov. 18 93% 92 9% 94% % a 
Week's range. 90% 92 voy 94% 1.04 98 

OATS 

—Dec.— —May.—— Cash St’dards. 

High. Low. High. Low. High. Low. 
Nov. 1 58% 57% 62% 61% 58% 57% 
Nov. 14....... 59 57% 63 61% 57% 
Nov. 15.. .. 5% 57 62% 60% 8 = 
BEOVs Weccacce 58% 57% 62% 61% 59 5S 
Nov. 17....... 58% 57% 62% 61% 59 57% 
Sy 57% 56% 61% 60% 5i% 57 
Week's range. 38 wy, 6 60% le aT 


Cotton 


Scarcity of Contracts and Aggres- 
sive Buying by Spinners 
Cause Another Bulge 















































































FTER becoming firmly established above the 
20-cent level, cotton took a further upward 
leap last week, with the May option touching 21 
cents, and the other positions selling all the way 
from 20% to 20% cents. The severe cold wave 
which swept over the South effectively disposed 
of any further crop development, as 
peratures ranged all the way from 12 to 24 
grees as far south as the Gulf of Mexico. 
Crop estimates are beginning to make their 
appearance as the time draws near for the official ’ 
announcement from Washington, which is expected 
early in December. Private guesses on the total 
yield thus far have ranged all the way from 10, 
800,000 bales to 11,500,000 bales, exclusive of lint- 
ers. The extremes will begin to narrow down after 
the publication of the report by the Census Bureau 
on the amount of cotton ginned up to Nov. 14 
which will be issued early this week. According 
to the National Ginners’ Association, this is likely 
te show about 9,600,000 bales, thus indicating ap- 
proximately 980,000 bales ginned between Nov. 1 
and Nov. 14. 
A yield of even 11,500,000 bales would, in the 
opinion of the bulls, call for much higher prices. 
As a matter of fact, there is no surplus of supply 
sufficient to bridge the gap between the present 
indicated production and the prospective consump- 
tion. According to the Census Bureau, the amount 
of cotton consumed by American manufacturers 
round numbers to 





minimum ter 


de- 


during October amounted in 


555,000 bales, compared with 500,000 bales in 
October last year. 
Print cloth regulars are now selling at 6 cents 


per pound, and figuring a cost of 21 cents for 
strict middling, cotton landed at Fall River. W 
16 cents to cover the cost of manufacture, 
profit of 5 cents per pound 25 per bal 
tton going into print clot nanufactu TI 
hes the a he 
C ue nd the agg g Ss 3 
highest prices in yea Net since 18 «* 
the price of cotton been : high as it 
ek. The next record to |} irpassed is that of all 
1872, when cotton sold above 24 cen 
One feature which has be onsible 


sharp advance in the market has been the scaxcity 
of contracts. One large local firm which had beeg 
very bullish recently took the view that prices we 
high enough, and advised its clients against follow 
ing the advance. Many of the professional opera- 
tors took the cue and sold short. Among the bull 
elements there was more or less scalping and re- 
duction of commitments. Consequently, when the 
persistent buying for the account of spinners made 
its appearance at new high levels, prices advanced 
very sharply. 

According to trade advices, cotton mills have 
large orders in hand for many months ahead. The 
volume of new export business in cotton goods is 
being restricted by the fact that it is very difficult 
tc find mills that are able to take on néw business 
for early delivery. 

Spinners’ takings thus far this season have 
reached a total of 4,099,930 bales, against 4,146,- 
000 bales last year. At the present ratio, and com- 
paring with last year, total takings would run 
somewhat in excess of 14,500,000 bales, which would 
wipe out the entire production of the season, to- 
gether with surplus reserves carried over from last % 
season. 

Liverpool’s stock of American cotton is now 
449,000 bales, against 686,000 bales last year. Livy 
erpool has been a very heavy buyer in the New 
York market, and prices in Liverpool for middling 
cotton have gone to the very high level of 12.08d, 
or the equivalent of approximately 24.16 cents 
per pound. 





“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re 
quest. Address: 


Department of Group Insurance aa 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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